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May 11, 1923 
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given that 
i addressed 


for the City of Three Rivers, will be 
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sidered at the meeting of the Commission, which 
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iQ after the 
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both days 
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d of Direct- 
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Seventh, for 
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s of record 
e 30th day 
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bn or before 


ber cent. per 
e who have 
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DUPUIS, 
easurer. 
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a 


olates| 


accept the lowest or any tender, 
The Treasurer, 
ARTHUR NOBERT. 


° 
TENDERS FOR PULPWOOD AND 
PINE LIMIT 


Tenders will be received by the ‘under- 
signed up to and including the 22nd day of 
June, 1923, for the right to cut pulpwood and 
timber on a certain area situated in the 
watershed of the Trout and Chapleau Rivers, 
in the district of Sudbury. comprising an area 
of 1,049 square miles. * 

Tenderers shall state the amount per cord 
on pulpwood that they are prepared to pay as 
a bonus, in addition to dues of 80 cents per 
cord for spruce, and 40 cents per cord for 
other pulpwoods, or such other rates as may 
from time to time be fixed by the Lieutenant- 
Governor-in-Council for the right to operate 
a Kraft pulp mill and a paper mill. 

Tenderers shall also be required to say what 
they are prepared to pay per thousand feet 
board measure for the following classes of 
timber, over and above the upset prices in 
addition to Crown dues: 
Red and white pine, 

upset price $6.00 per M. ft. B. M. 
Spruve (too large for 

pulpwood) .. 5.00 per M, ft. B. M. 
Jackpine (banksian) 2.50 per M. ft. B. M. 
The Crown dues on pine, including jackpine, 
being $2.50, and on spruce $2.00 per M. ft. 
B.M., or such other rates as may from time 
to time be fixed by the Lieutenant-Governor- 
in-Council. 

. The successful tenderer shall be required to 
erect a mill or mills within the limit, or at 
some poimt in Ontario approved by the Min- 
ister, and to manufacture the wood into Kraft 
pulp, and also such portion thereof into Kraft 
paper when required so to do, 

Parties making tehder will be required to 
leposit with their tender a marked cheque. 
payable to the Honourable the Treasurer of the 
Province of Ontario, for fifty thousand dol- 
lars ($50,000), which amount will be forfeited 
in the event of the successful tenderer not 
entering imto agreement to carry out condi- 
tions, etc. 

The said $50,000 shall remain on deposit 
until the Kraft pulp mill, as provided by terms 
and conditions of sale, is erected and in oper- 
ation. | Any timber -cut in the meantime shall 
be subject to payment of dues and bonus as 
secounts for same are rendered. After the 
said pulp mill is erected and jn operation the 
deposit of $50,000 may be applied on account 
of bonus dues as they accrue, but the regula- 
tion dues as mentioned above shall be paid in 
the usual manner as returns for cutting of 
wood and timber are received and accounts 
rendered. , 

The highest or any tender not necessarily 
accepted. 

For particulars as to description of territory, 
capital to be invested, ete., apply to the ‘un- 
dersigned. 

All tenders should be enclosed in sealed 
snvelopes and marked plainly on outside 
ee Trout-Chapleau Pulp and Tim- 

er Limit. 
_.. BENIAH BOWMAN, 
PS Minister of Lands and Forests. 

Tcronto, April 16, 1923. 

N.B.—No unauthorized publication of this 
notice will be paid for. 


The Royal Bank of Canada 


DIVIDEND No. 143. 


Notice is hereb iven that a 
Dividend of Three a Cent. (being 
at the rate of twelve per cent. per 
annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter, and will be 
payabie at the bank and its brancheg 
on and after Friday the first day of 
June next, to shareholders of record 
at the close of business on the 15th 
day of May. 

By order of the Board. 

C. E. NEILL, 
General Manager. 


| Montreal, Que., April 13, 1923. 


| 


| THE CANADIAN BANK 
| OF COMMERCE 
| 


DIVIDEND No. 145 


Notice is hereby given that a dividend 
| of three per cenc. upon the capital stock 
| of this Bank has been declared for the 
| quarter ending 3lst May, 1923, and that 
the same will be payable at the Bank 
and its Branches on and after Friday, 
Ist June next. 


The transfer books of the Bank will 


| be closed from the 17th May to 81st 


of 


value of 
the 
Wellington 
ada, up 
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bs 
4 © Prefer- | 


to] 
21st 


Hf to include | 
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number of | 
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bind its 
west or an) 


In, 1923, 

es Limited, 
St. W., 
ada, 


May next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 13th April, 1923. 


BANK OF MONTREAL 


JOTICE is hereby given that @ 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been declared 
for the current quarter, payable on 
i iter Friday, tne FIRST day ol 
next, to Shareholders of 
20th April 322% 


JUNE 
record of 
By order of the Board: 
FREDERICK WILLIAMS. TAYLOR 
General Munager 
Moutreai, 27th April, 1923. . 


Sorte oe 


A et ome lie ame 


-* toms revenue. 


Z 


» 


: Featuring Banking 


THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 


VOL. XVI 


OTTAWA DECIDES 
AGAINST ECONOMY 
IN ITS SPENDING 


Budget Actually Calls For 
Higher Expenditures De- 
spite Railway Cut 


OUT IN FIGURING? 


Only Hope of Relief is That 
nancy Minister Estimated, 
Revenues Too Low and 
Expenditures Too High 


From Our Own Correspondent. 
MONTREAL.—One can only hope 
that Mr. Fielding is all wrong in his 
figuring. He is most conservative in 
his estimates of the income to be de- 
. rived from the taxes even as revised. 


-*. On the other hand, he is far from con- 


servative in estimating the likely ex- 
penditures of the government. All of 
which means that if the finances of 
the country follow along the lines in- 
‘dieated by the finance minister for the 
coming year the country will have an- 
other deficit of over eighty million 
dollars which can only be made up by 
additions to the national debt. Each 
as these additions are made to 

the indebtedness of the country the 
situation becomes more exasperating, 

’ for new debts mean new interest 
charges and once a debt has been 


ot, created the interest charges become, 


to some extent, an uncontrollable 


expenditure. 


Will Revenue Decline? 

The finance minister’s budget fore- 
casts an increase of $5,600,000 in cus- 
Despite the rather il- 
lusory change in the preferential 
tariff, customs revenue with improved 
_business conditions should increase by 
several times this amount. The min- 
ister looks for a decline in the excise 
taxes. It is going to be very difficult 
to forecast the exact effect of the dif- 


ference in the computation of the 


‘gales tax, but if one were to admit 
that the effect wil) be the same so far 
- as the producing revenue is concerned 


this decrease also hardly seems likely 


to materialize. The decrease in in- 
come and business profits’ taxation 
of close to $18,000,000 is hard to 
reconcile Dericndinn Seely increased 
“profits of Canadian business concerns, 
Meats of Cos 20% during 1922. Can 
it be that income and business profits 
taxes have reached such a point in 
Canada that they are actually throt- 
tling the earning power of companies 
and individuals ? 


No Expenditures Cut 


So much for revenue. Anyone who 
hopes that Canada can this year for 
the first time in many years balance 

its budget is hoping that the revenue 
estimates on the present basis of 
taxation are away. under what will 
actually prove to be the case. As to 
_ estimated expenditures Mr. Fielding 
not throw out much hope, outside 

of the railway field. Advances to 
railways and the Government Mercan- 
tile Marine are estimated at $74,500,- 
000. In 1923 more than $98,250,000 
were advanced and in 1922 over $97,- 

000. Here is a clear saving of ap- 
proximately $24,000,000, and a most 
welcome saving. But one is inclined 

‘to feel that Mr. Fielding did not do so 
well in counting up the ordinary ex- 
Penditures of the country as he is ex- 

_ peeting Sir Henry Thornton and his 

_ failway staff to do. Ordinary expendi- 

tures are estimated at $339,000,000 as 
erase actual ordinary expenditures 

_ of $331,780,000 in 1922-23. This is an 

_ atual increase of about $7,000,000, 

More than accounted for by the in- 
frease in the debt burden, of course, 
but nevertheless very unusual in face 
of demands for national economy. 


Expenditures Still Rising 


The situation revealed by the Bud- 
get is really very serious. The rail- 
Ways have been blamed in the past 
or every new tax and for every in- 
creased expenditure. But in the com- 

_ ing year when it is estimated that the 
railways will be a lighter burden on 
tax payer to the extent of nearly 
$25,000,000, an actual increase in or- 
dinary expenditures of the country is 
ing provided for by an addition to 
debt burden of the country of 
$80,000,000. In this there is no sign 
of relief for business. In such a 
situation there is no indication that 
the income tax, already preventing the 
ow of capital to new development, 
can be reduced. Neither is there a 
Promise of a repayment of some of 
our war burdens. The war loans can 
never begin to be paid off until the 
revenue of the country is greater 
ii n the expenditure. It may be a 
ittle unfair to ask for reduction in 
taxation and for reduction in the na- 
tional debt at one and the same time 

t other nations are doing it. Even 
granting the heavier burdens of a new 
Country such as this one can hardly 
See in the figures presented any move- 
ment towards even one of these ends. 
nviewed entirely apart from the 
Changes in taxation, which are of a 
Minor nature, the Budget is very dis- 
8ppointing and it almost makes it 
Seem hopeless that Ottawa can be 
Heetted to take the damper of taxa- 
on off the fires of industry. 


save British Government holds $3,000,- 
a income bonds and $2,625,000 
Nie” st =k of the British America 
el Corporation of Canada, with a 
Nominal value of £1,160,000. The amount 
jncome received on these holdings is 
Teported. . 


Annual Subscription, $5.00 


Textiles Not Badly 
Hit By New Tariff 


From Our Own Correspondent. 
_MONTREAL.—The further addi- 
tion to the British preference is not 
going to have the dire effect on the 
textile industry in Canada that was 
prophesied by some wild rumors cir- 
culated early in the week. One state- 
ment referred to the textile industry 
as getting the most smashing blow 
it had ever received. On the same 
day that this statement was given 
out the Dominion Textile stock rose 
from 68 to 70, which should be con- 
sidered an effective answer. 

As a matter of fact, British textile 
firms are operating under verv high 
costs at the present time and cannot 
compete with Canadian firms even 
under the reduced tariff. If condi- 
tions were back on a pre-war basis 
it might be a different story but it 
will be, many years before the British 
textile firms are operating on a 
strictly normal pre-war cost basis and 
until that happens the textile manu- 
facturers of Cahada are not worrying. 


APPLYING BRAKES 
TO BUSINESS IN 
UNITED STATES 


But Dangers Of 1920 Are 
Not Now In 
Evidence 


The slump of industrial securities in 
the stock markets is regarded as an 
indication that the upward movement 
of prices has been too rapid and that 
inflation has taken place. But whether 
the present turn in events means a 
definite trend or whether the brakes 
have been applied in time to extend 
the period of prosperity is the point 
on which opinions differ. Hayden- 
Stone and Company state that the 
theory of applying the brakes to avoid 
danger has been eminently. success- 
ful—perhaps almost too successful. 
This opinion continues: 

There is no question that there has 
been a distinct letting down in new 
business; enough to reduce commodity 
prices appreciably and in some lines to 
affect the rate of operation. In other 
lines business continues at the maxi- 
mam rate on orders taken earlier in the 
year, but incoming business is far be- 
low present operations. Now the ques- 
tion is——is the buying going to continue 
to diminish and business experience 
really an appreciable setback, or will 
confidence be restored and the net re- 
sult of this dxperience be to prolong the 
period of tivity, though at a less 
feverish pac¢. This is a hard question 
to decide. One thing that this little 
slowing down has accomplished is to 
take the edge somewhat off the labor 
market. There was a distinct danger 
here; the abandonment of much new 
construction work and the slowing up 
of the textile and tire industries will 
do much toward ameliorating this con- 
dition. People will not buy on falling 
markets, but as soon as it is evident 
that the decline is complete, they will 
again enter their orders. We are in- 
clined to think that the commodity 
market, like the stock market, is 
more healthy for the reaction that 
has taken place; there would cer- 
tainly have been nothing gained, and 

eventually—much lost, by a further 
advance. 


A Healthy Corrective 


The check to the forward buying 
and the cause in the price rise is also 
referred to by the Bache Review. This 
situation is not regarded in any sense 
of gloom but as an indication that a 
healthy corrective is being applied. 
This opinion continues: 

It seems to be generally admitted in 
the latter trades that the edge has been 
taken off. Retailers and jobbers are 
said to be buying comparatively little 
at present and to be “dodging long- 
term commitments as if fearing a 
plague.” 


There is almost a threat of a buyers’ |} 


strike among these retailers, but this 
is due to the late arrival of seasonable 
weather, and dealers find themselves 
with a large part of their spring stocks 
still on hand. Salesmen who are now 
out endeavoring to place fall goods find 
these people very much averse to mak- 
ing commitments, and some cancella- 
tions in fall goods already contracted 
for are being made, chiefly by apparel 
manufacturers whose estimates on the 
volume of fall business possible, have 
changed very materially in the last few 
weeks. This is a result of the develop- 
ments in the retail market, such as the 
sugar strike and its consequences, 
which, it is feared, may lead to buyers’ 
strikes in other commodities. 

Another factor has entered in to in- 
crease the caution of retailers and job- 
bers, and that is that imports in these 
lines for the last few months have been 
large, in addition to high domestic pro- 
duction, and this has led to the belief 
that ample supplies of almost all com- 
modities are on hand. 


Everyone Works Ten 
Hours Daiiy in Italy 


“Everybody in Italy worked ten 
hours a day,” says John R. Shaw, 
president of the C. M. A., speaking of 
Italy, from where he has _ returned 
after attending the recent industrial 
eonference. “And not only that,” 
added Mr. Shaw, “but théy actually 
refused to work an eight hour day, 
because they wanted the work and 
the money they got for the longer 
hours. It was quite a surprise to a 
business man from Canada. During 
my visit in Italy I fever saw a sign of 
industrial disturbances.” 
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The Budget—How Business Views It 


” 


In its tariff and taxation details, the new Budget is regarded as generally satisfactory, generally harmless. 
In its main aspects, however, the Budget is disappointing, discouraging, alarming, harmful. 


The brilliant, vir- 


ile, veteran: Fielding presented it; but as it lacks these qualities, as its presentation was forced, dull, apologetic, 
and as its policies were short-sighted and unstatesmanlike, it is evident Mr. Fielding himself did not inspire it. 

Perhaps no previous Budget has given rise to so serious thought. The general conclusion seems to be that the 
Government in the face of a critical opposition lacked courage to rise above petty politics. On the other hand, 
one of the ablest observers at Ottawa expresses the deciled opinion that it forewarns we are going in the next 
five years to face a period of great strain and he finds intelligent people dreading certain developments. 

The Budget plainly tells us that the policy of the King Government is not to reduce current expenditures, as 
other countries have done; that their policy is not to keep out of new schemes which, in the aggregate, call for 
more heavy annual expenditures; that their policy is to continue adding more millions to our national debt; that 
their policy is to increase present taxations and impose new ones to meet these increasing expenditures. 

The constructive features of the Budget are limited to asking Parliament to formally sanction the hoisting 
of the “White Flag” of complete defeat in our tariff war with the United States, and a reduction in the Imperial 


preference just as we are going to a conference to negotiate. 


Both are regarded as very bad strategy, and they 


indicate a complete change of feeling on the part of Mr. Fielding on these points, which we do not believe has 


actually taken place. He has never forgiven the duplicity of Mr. Taft in secretly asking support for reciprocity |. 


“to make Canada an adjunct of the United States”; while in 1897, when Laurier, speaking at Liverpool, thought- 
lessly, under the inspiration of the German-owned Cobden (Free Trade) Club, said that Canada wanted nothing 


in return for the preference then given. 


Mr. Fielding, reading the press 


cables at Ottawa, said that the Prem- 


ier must have been misreported. Canada did want to ma.e preferential arrangements. 
A reduction in national expenses; a reduction in national taxes; a constructive policy were the chief pre- 


election guarantees of the present Government. 


Mr. King’s support. 


Trusting in these promises, thousands of Conservatives swung to 
This breaking faith with the country, this indifference to serious conditions, has created a 


feeling of anxiety, has started a revulsion against Mr. King, which is extending to his own supporters, in the 


country. 


There is some disappointment over the failure of the Farmer group in not taking an aggressive stand on re- 


duction of national expenses, 


They are spending their energies on what are for the time being at any rate, 


theories, and neglecting a few of the important directions in which they might get immediate practical results. 
Notwithstanding misrepresentation and a stirring up of strife by thoughtless speakers, intelligent financers and 


business men feel a bond of alliance with the farmers. 


‘Farmers are business men—in business for themselves. 


The courageous, businesslike handling of big problems in Ontario by Mr. Drury has overcome many misgivings 
that existed among business men of the country as to the economic soundness and sense of justice of farmers. If 
the Progressives in the House of Commons concentrate on important, practical problems and stop wasting time 
on academic debates and on matters at present impossi le of achievement, they could gather about them the best 
business influence of the country. Together they would force any government to follow the sound policies that 
characterize good farmers and good, business men alike. 

What is printed above fairly expresses the opinions of representative men and groups in Ontario, Quebec 


and Manitoba, including many Liberals. 


It is too early for us yet to have similar reports from the Maritimes 


and British Columbia; but in view of the unanimity of opinion in central Canada, the outlying provinces are 


likely to be in accord. 


: They do not believe there is ground for the Budget pessimism. That conditions are not what they should be 
is admitted, but they are blamed upon the incompetence of past governments and chiefly upon the failure of the 


King Government to grapple with them. 


The heavy loss of native-born population particularly in the last few 


months—amounting in some rural districts to 25:per cent.—and heavy taxation they regard as our most serious, 


pressing problems. 


While the general effect of the six- 
per-cent. sales tax being applied at 
the source under the new Fielding 
budget should be to remove some of 
the many difficulties which have been 
encountered under the existing regu- 
lations, which result in pyramiding 
of the smaller levy in many cases, 
the adjustment will have an unset- 
tling effect, temporarily at least, in 
many directions and many rulings will 
be required. The most important 
question to decide will be as to what 
or where is the “source” where the 
tax is to be applied in regard to a 
manufactured article. Evidently Mr. 
Fielding and the Commissioner of 
Taxation realized the many difficulties 
to be disposed of when they decided 
not to put the new regulations into 
effect until the first of August. 

The main difficulty arises out of 
the fact that what may be the manu- 
factured product of one concern may 
be the raw material of another. This 


} 


For both the present Government is blamed. 


CHANGES TO BE MADE 


The various points discussed in the 
accompanying article, on which gen- 
eral rulings as to the application of 
the new sales tax are desirable, have 
been submitted to Ottawa by THE 
FINANCIAL POST. Officials of the 
Excise Department decline to give in- 
formation, however, saying ‘that as 
the proposals now before Parliament 
are likely to be changed it would be 
useless to make pronouncements, 


or on flour plus the cost of manufac- 
turing biscuits. 
Fixing the “Source” 

This is merely an instance. It will 
at once be appreciated, however, that 
it is difficult to decide where the 
“source” is when it comes to a manu- 
factured product and it is a very im- 
portant point because at each advanc- 


applies both in the case of imported | ing stage there is the inclusion in the 


goods and domestic products., 
Take, for example, raisins. 


A |and other charges. 


price of additional labor costs, profits 
The six per cent. 


manufacturer of biscuits imports and | as applied to pig iron would be en- 


pays the tax. When the manufactur- 
er sells biscuits does he add 6% on 
the: selling price, including the cost 
of raw materials and the cost of 
manufacture? If so, the tax actually 
paid by the consumer on the raisins 
is larger than if he purchased raisins 
alone. The same point would apply 
as regards the flour used, whether the 
tax would be on the cost of the flour 


tirely a different matter to the same 
six per cent. as applied to a highly- 
manufactured product of the metal 
after several manufacturing stages. 
In cases where Canadian manufac- 
turers are competing with American 
manufacturers it would seem that the 
former are now at a disadvantage be- 
cause of the increase to 6 per cent. 
while the tax on imports is unchanged 


Little of War-Time ‘Taxes 
Used for War Expenditures 


Only One-Twentieth of War Expenditures Met From 1914 to 
1921 and Over $2,000,000,000 Added 
to National Debt 


“Excluding outlays on railways the surplus revenue over capital and 


expenditure from April 1st 1914, to March 31st 1921, could only meet about | 


one-twentieth of the direct war cost.” 
“The national debt of Canada increased from $336,000;000 in 1914 to 


$2,340,000,000 in 1921—an increase of over $2,000,000,000—«u 


sum greater 


than the total savings in the chartered banks of Canada.” 
The foregoing statements taken.from the following article on our fed- 
eral finances and taxation by J. Courtland Elliott, M. A., ‘emphasize the 


serious situation which taxpayers are facing in that their heavy contribu- 


tions to the national exchequer are not sufficient to balance the budget. The 
tax problem is perhaps the biggest problem in Canada to-day. 

Mr. Elliott has been making a thorough study of the situation affecting 
federal taxation and is preparing for THE FINANCIAL POST «@ series 
of articles dealing with the phases particularly affecting the business com- 
munity and all who bear the income tax levy. 


Canadian public finance has many , tration of public finance. Consequent- 


knotty problems. These problems 
compel the attention to-day not only 
of “stern economists’—to use Hon. 
Mr. Fielding’s budget expression—but 
also of every citizen who has to dig 
into his “jeans” for the. wherewithal 
to meet his obligations to the state. 


Origin of Fiscal Problems 


Each country must work out its 
own financial policy, and the prob- 
lems which have to be met in Canada 
arise from the vast extent of the 
country and the sparsity of popula- 
tion, the division of authority be- 
tween the Dominion and the prov- 
inces, the lack of concentration of in- 
vested wealth, the huge amounts 
necessary for public works, the ab- 
sence of political solidarity, the in- 
fluence of tradition and the force of 
custom, the necessity of making Can- 
ada attractive for capital and immi- 
gration, and finally, the burden of 
debt which is a legacy of the war. 

These, and many other factors, 
have rendered difficult the adminis- 


ly, it is essential that there be some 
definite realization of our financial 
condition if our tax system is to be 
adapted to our needs and to the lim- 
itations which’ exceptional Canadian 
conditions impose. In this series of 
arti¢les it is the intention of the 
writer to examine Canadian financial 
policy during the war and demobiliza- 
tion—roughly, from 1914 to 1921— 
with a view to accounting for devia- 
tions from sound financial practice. 
Theories Must Be Modified 

The “Stern economist” from the 
mass of arid details of public finance 
must be able to pick out .certain 
widely applicable principles which can 
be adapted to the economic, social 
and political conditions in an coun- 
try. On the other hand, these prin- 
ciples or ideals, such as the desira- 
bility of uniformity and _ universal- 
ity in the application of taxation, must 
be continually modified in practice 
and the disappointing showing of our 

(Continued on Page 138) 


|at that figure. However, this situa- 
tion may be overcome because there 
will now be no* pyramiding. 

In trade circles there are any num- 
ber of questions coming up which wil 
have to be settled by definite: rulings. 
One important general point is as to 
whether they are to appear on their 
invoices when selling to jobbers or 
direct to retailers. 

The fact that concerns with sales 
undér $10,000 2 year do not come un- 
der the tax is regarded as inequitable 
in that a small concern manufacturing 
a specialty in a small way may ‘not 
be taxed and thus have an advantage 
over a large manufacturer making the 
same device as one of many lines and 


(Continued on Page 8) 


WESTERN CROP 
REPORTS STILL 
ARE OPTIMISTIC 


Manitoba Government State- 
ment Better Than 
Expected 


By E. CORA HIND, 
Agricultural Editor, Manitoba Free Press. 
WINNIPEG.— The Manitoba Gov- 

ernment to-day issued its first crop 
report for the season, which proved 
more optimistic than was generally 
expected. The individual reports all 
come in by wire, none of them are 
older than May 11 and at that date 
show a larger percentage of seeding 
done than seemed possible under the 
| conditions of growth that have ob- 
tained for the past ten days. Wheat 
acreage will be somewhat decreased 
it is admitted, and there will be an in- 
crease in the acreage of oats and 
barley, especially of barley; there is 
considerable increase in the acreage 
of clovers, especially sweet clover, and 
|in the Red River valley, where water 
on the land has delayed seeding, there 
will be some increase in flax acreage. 
The increases in flax acreages would 
be larger if a better supply of really 
'clean seed were obtainable. The re- 
port indicates that winter rye, owing 
| to the heavy snow blanket, has come 
through the winter in good condition. 
For the past ten days two livestock 
improvement and better farming 
| trains have been running concurrently 
on the two railways in Manitoba, and 
daily reports from the crowds attend- 
|ing these trains are to the effect that 
there is a marked increase in forage 
crops all over the whole province. 


Alberta Needs Moisture 


General reports from Alberta in- 
dicate that more than 75 per cent. of 
the wheat is in and a considerable 
acreage of the coarse grains, but Al- 
berta needs moisture to make the 
grass grow. Manitoba on the other 
hand, has a perfect seed bed and 
ample moisture, and even with the 
cool weather which has prevailed, 
grass is coming well. 

Conditions in Saskatchewan are 
about mid-way between Alberta and 
Manitoba in regard to seeding, but 
generally, Saskatchewan has __ suffi- 
cient moisture. ; 

Horses generally are reported in 
good condition for spring work, and 
would have been impossible with 
warmer weather. 

Cattle in Northern Alberta have 
suffered considerably for want of feed 
and the delayed grass, owing, to want 
of rain. 
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THE RECIPROCITY 
MOVE JUST PLAY 
TO THE GALLERY 


President Harding Is In No 
Position to Make 
Response 


FARM BLOC STRONG 


Political Impression Has Been: 
Given that Tariff is Good 
for American Agriculture 

and Still Prevails 


From Our Own Correspondent. 

NEW YORK.—While to some ex- 
tent sympathetic, American press 
comment on Mr. Fielding’s latest re- 
ciprocity proposal seems to indicate 
that Eastern American opinion does 
not believe that the time is ripe for 
any such arrangement. Almost to a 
paper, they point out that even if the 
president had. the power to declare 
the cut in the tariff on farm prod- 
ucts that Mr. Fielding suggests, 
political expediency would prevent 
him taking such a step. It is made 
quite clear that the Fordney-McCum- 
ber tariff permits the president tv 
order cuts in the present tariff only 
acter a careful investigation of the 
situation affected by the proposed 
change has been made by the tariff 
commission. Even when this inves- 
tigation has been made, the president 
can only order a cut made in the rates 
enacted by the tariff act to the extent 
of. fifty per cent. when it has been 
clearly shown that the new -rates 
will still protect American producers — 
against low cost foreign competition. 
«hus it appears the present powers 
of the president in this connection 
are rather Limited. . 


So far as the political aspect of the 
question is concerned, comment makes © 
it clear that the farm bloc in the 
Republican party may be expected to 
resist with all its strength any at- 
tempt to lower the present tariff on_ 
Canadian farm products. Most of 
the members of the bloc have been 
telling their constituents for some 
years back that the partial elimina- 
tion of the Canadian farmer from the 
American market has had a great deal 
to do -with the -recent< 0 


(Continued on Page 16) - 


Use Care in Sending 
Free Samples to Asia - 


Manufacturers receiving requests 
from Asia for samples of their 
“preliminary to the placing : 
orders,” should proceed with caution 
and discrimination in the matter of 
sending out such samples. 

Probably in the majority of cases 
such requests are made in good faith, 
but it is desirable to remember that 
oriental merchants sometimes ask 
for samples, not with the idea of 
initiating real business but simply 
for the purpose of obtaining goods to 
be sold in the local bazaars. 
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A Century Of Banking 


LL of this Bank’s service, all 

of its knowledge attained in 

over a.century of banking, are 
dedicated to the interests of all of 


Canada, 


Branches in all Important Centres in Canada 
Savings Departments in all Branches 


S2<) Bank of Montreal 


Total Assets 
in Excess of 
_ $600,000,000 
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Sea oN wr Established Over 100 Years 


BANK 


OF CANADA 


Dividend No. 145 


Notice is hereby given that a dividend at the rate of 10% 
per annum upon the Paid-up Capital Stock of the Union 


Bank of Canada has been declared for the current quarter, 


and that the same will be payable at its Banking House 
in the City of Winnipeg and also at its branches on and 
after Friday, the First day of June, 1923, to shareholders 
of record at the close of business on the 16th day of 
May next. 


The Transfer Books will be closed from the 17th to the 
3lst day of May, both days inclusive. 


By order of the Board, 


J. W. HAMILTON, General Manager. 
Winnipeg, April 19, 1923. 


THE 


Home Bank Canapa 


The Banks and Your Dollar 


TT handling of a single dollar is a worth- 
while transaction to your bank when it 
records an addition to your savings account. (24) 


AND CONNECTIONS THROUGHOUT CANADA 


FOURTEEN OFFICES IN TORONTO. 


BRANCHES 


TheBank of NovaScotia 


Established 1832 ; 
Waite 55 oe Se eee ioe ce cei fon os SacBee’ $ 10,000,000 
Reserve Fund .......-::cccescseceececeeees 19,500,000 


TOtAT ASGS oii ccs cece csc cccccvnccesccee See Oe OOo 


GENERAL OFFICE——-TORONTO, ONT. 
H. A. Richardson, Genera] Manager. 


Branches at all the principal centres throughout Canada and in New- 
foundiand, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 


Beston Chicage New York 
55 Old Broad Street, E. C. 2. 


London, England, Branch, 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and-individuals carried on most favorable terms. 
Correspondence Solicited. e 


Letters of Credit 


VERY branch of this Bank is in a position to issue Let- 
ters of Credit. Our arrangements with leading bank- 


ing institutions throughout the world assure you finan- 
cial accommodation wherever you may require this conveni- 
ence. 


DOMINION BANK - 


HEAD OFFICE, TORONTO 
LONDON, ENG., BRANCH, 73 CORNHILL, E.C, 
NEW YORK AGENCY, 35 WALL STREET, 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 


Subseribed Capital - £38,117,103 
Paid-up Capital - - 10,860,852 
Reserve Fund- - - 10,860,852 


Deposits (dec. 31st, 1922) - 354,406,336 


STREET, LONDON, F.C.2 
OVER 1,670 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “ Aquitania eal es Berengaria’’ ‘ Mauretania” 
AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 180 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


HEAD OFFICE: 5, THREADNEEDLE 


} 
Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Toronto 364 University Street 
Royal Bank Bldg. Montreal 


Requirements 


New York 
Equitable Bldg. 
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THE FINAN 


CIAL POST 


SAYS FARMER AND~ | What Portion of Tariff Charges on 
Bill of Goods Reaches Treasury? 


TROUBLED ALIKE - What portion of the tariff charges paid on a bill of goods by the con-| 


MANUFACTURER ARE 


Col. Hatch Urges Co-opera- 
tion to Assist Both 
Industries 


DETAILS PROGRESS 


Tells C. M. A. Ontario Division 
Meeting That Canadian is 
World’s Richest Man 


Contending that if public deposits 
in banks and loan companies can be 
taken as a fair indication, Col. Hatch, 
chairman of the Ontario Division of 
the C. M. A,, held that the Canadian 
is the world’s richest man. He was 
addressing the annual meeting and 
added that. these depoits total two 
billion dollars, or $250 per capita. 
Comparing the years_ immediately 
preceding the war with 1922, he 
found: 

The total assets of banks have in~ 
creased 70 per cent. 


Total deposits increased 99 per cent. 
Bank notes in circulation increased 


66 per cent. 

Value of field crops increased 68 per 
cent. 

Value of industrial production increas- 
ed 185 per cent. 

Population increased 21 per cent. 

Dealing with Canadian industry, 
the Colonel declared that products of 


Canadian industry stand high in the 
Canadian market. We have reached 
the stage where, generally speaking, 
the public disposition is to give goods 
of Canadian manufacture a prefer- 
ence, competitive conditions being 


equal, and added: 
Interests Identical 


What farmers and manufacturers 
should realize a little more clearly 
is that their interests are not con- 
flicting but identical. The hard times 
of the last two years have at least 
produced clearer and sounder views in 
regard to this. Farmers and manu- 
facturers were uniformly prosperous 
in 1920. The slump came and we 
all grew poor together. The farmers 
did not have money to spend for 
manufactured goods; the factories 
consequently had to slow down and 
thousands were thrown out of em- 
ployment. Those who were out of 
work were consumers and they had 
to cut down their consumption of 


farm products. This is the way the 
vicious circle works. We should al 


work together to get a different kind 
of circle going. The manufacturing 


industries of the country should Le 
built up so that thev can supply the 
home market and then reach out af- 
ter export trade. If they can do 
‘this they L 
people than they are now employing. 


As a natural result of a growth in 


industrial activity, the distributors, 


transportation, the professions, will 
all increase because the factory is a 
breeder of business which radiates 
from it in all directions. The obvious 


result is that there will be a much 
larger consuming class to use the 
products of Canadian farmers, What 
better policy is there for the farmer : 


The United States has practically 
shut out his goods from that country 


and Europe seems to be too poor to 

increase very greatly their purchases 

of Canadian farm products. The home 

market is the market on which the 

Canadian farmer must chiefly rely. 
Spend 30 Million More 


The new Union Depot was the sub- 


ject of some attention in the Toronto 
branch executive report, the stand be- | 
ing taken that the depot should be 
opened with as little additional outlay 
as possible to both the city and Na- 
tional Railways. It says: | 


“The city of Toronto has on occa- 
sions entered into some unfortunate 
agreements,” is the way the report 
reads, adding: “The Street Railway 
franchise, from which we have re- 
cently been relieved, operated in such 
a way as to stunt our growth, and 
now we have a silent but expensive 
monument to an apparently inoper- 
ative agreement at the city’s main 
entrance. The new Union Station 
is one of the best buildings of its 
kind and for the purposes intended, 
on this continent. It cost in the 
neighborhood of six million dollars. 
A ten-year-old agreement provides 
that the railways and the city spend 
in the neighborhood of thirty million 
dollars before bringing the station 
into use, It is urged by some author- 
ities that the station may be brought 
into use in a comparatively short’ time 
at considerably less cost, but there 
are others that hold to the terms of 
the original agreement. Your com- 
mittee is of the opinion that we should 
not add more than is essential to our 
civic non-productive debt, nor should 
we increase more than is necessary the 
capital burden of our National Rail- 
ways, and if, therefore, a good engin- 
eering scheme may be devised to 
bring the station into use, while at 
the same time giving proper access 
to the water front, at less cost than 
the proposed viaduct, it should be 
brought forward with the least pos- 


sible delay. Regardless of what has 
happened in the past, if a compromise 
plan is good business, let us get on 
with it, and thus make use of the 
splendid new building, and discard 
the worn out and inadequate struc- 
ture which we now use.” 


Stanley Baldwin, Chancellor of British 
Exchequer, referring to sugar situation 
at Unionist meeting in London, said 
sugar beet sowings in Europe are show- 
ing 40 per cent. increase over last year 
and predicted drop in prices. 


can employ many more | 


sumer goes into the treasury? 


This point has been the subject of a recent controversy before the special 


Commons Committee on Agricultural 
Pedlow, merchant, Renfrew, 
treasury got $35. |] 
one against protection. 


R. P. Sparks, clothirfg manufacturer, 


It has been argued that 


Conditions. It was argued b 


: ; Paige 
that when the consumer paid $77 in tariffs the 


Mr. Pedlow’s case was a sound 


Hull, admitting the Pedlow theory 


to have been the strongest argument of those opposed to protection and 


against the tariff as 


a method of. collecting revenue, 


contends that there 


is no pyramiding of the tariff and that Mr. Pedlow is wrong. That when 
the treasury got $35 in tariffs the consumer paid only $38.48. 


MR. PEDLOW’S’ CASE 


A wholesaler in Montreal impérts 
from the United States a bill of goods 
to the value of $100.00, on which the 
duty is 35%. He sells to the manufac- 
turer at an ordinary trading profit of 
25%, which manufacturer makes up 
into garments, and, disregarding labor, 
re-sells the goods in manufactured 
form, at a profit of 33 1/3% to the re- 
tailer, who re-sells at a further trad- 
ing profit of 33 1/3% to the consumer. 

The goods when imported cost the 
wholesaler $140.06, made up as follows 
(disregarding freight, packing, duty on 
packing, etc.): 

Invoice price of goods ,... $100.00 

Duty on same . .. 935.00 

Sales tax (3%9% on inVoice 

price plus duty) .. .. .. 5.06 


$140.06 


When the wholesaler sells to the 
manufacturer, he adds 25% on the laid 
down cost, which makes the selling 
price to the manufacturer $140.06 plus 
$35.01, or $175.07, to which the whole- 
saler has to add by law to his invoice 
sales tax of 2%%, or $3.93, making the 
cost to the manufacturer $179.00. 

This $179.00 is made up of the fol- 
lowing items: 

Invoice price .. ., «.. «++ $100.00 

Profit on invoice price 25.00 

85% duty plus 25% profit 

On. BAM 6.206 Sei NS ee 43.75 

First Sales ‘Tax of $5.06 

plus 25% profit .. .. .. 6.32 

Sales. Tax on sale from 

wholesaler to manufac- 


turer (24%% on $175.07).. 3.93 


$179.00 
The cost price to the manufacturer is 
therefore, $179.00. To this the manu- 
facturer adds (exclusive of labor) a 
profit of 33 1/3% or $59.66. He also 
charges a sales tax or 442% on $239.66 
($179.00 plus $59.66), or $10.74, making 
the ‘cost to the retailer $249.40, 
This price is made up of the follow- 
ing items: 
Invoice price of goods 
Profit of 25% on same ... 
Manufacturer’s profit .. 
DOOR a re Ss oat, wis ha na es 
Wholesaler’s profit of 25% 
OW GUNN 6c xt Seco ee bs 
Manufacturer’s profit of 33 
1/3% on duty plus whole- 
saler’s profit on duty, or 
GR i ek bs el 
Pivet: Sass Tee 6s. 
Wholesaler’s profit on sales 


... $100.00 
25.00 
41.66 
35.00 


8.75 


WOR (aie wel eS wees “egies 
Manufacturer’s profit of 33 
1/3% on first sales tax 
and wholesaler’s profit, or 
83 1/8% of $6.82 ...... 
Second: sales tax of $3.93, 
plus profit on sales tax 
of 33 1/38% ($1.31) .. é 
Third sales tax of 4%% 
on the cost to the retailer 


2.11 


5.24 
10.74 


$249.40 
On the resale of these goods to the 
consumer, the retailer adds his trading 
profit of 33 1/3%. He adds, therefore, 
| to the cost to him-—-$249.40—1/3 of this, 
or $83.13, making the cost to the con- 
sumer $332.53, which we may dissect 
as follows: 
Goods— 
Invoice cost of woods .. 
Wholesaler’s profit on 
WOENO BONO os. ES ls ew 
Manufacturer’s profit .. .: 
Retailer’s profit of 33 1/3% 
On SIGGOG wares ees 


.. $100.00 
in- 
. 25.00 
41.66 


55.55 


$222.21 
Duties and Profits on Duties— 
BON 65!) wag oa ES ae ee 
Wholesaler’s profit on duty 
Manufacturer’s profit’ on 
duty wei ee) bet wow a Canes 
Retailer’s profit on duty .. 


Sales Taxes and Profits on Sales Taxes 
Sales tax paid by import- 
ing wholesaler, 33 1/3% 
Wholesaler’s profit of 25% 
og Re i Och eA 
Manufacturer’s, profit of 33 
1/3% on $6.82 .. .. + 
Retailer’s profit on first 
sales tax, $5.06 plus profit 
on sales tax, $2.11 ... .. 
Sales tax from wholesaler 
to manufacturer of 24% 
on $175.07 .. $i ako 
Profit of manufacturer ... 
Profit of retailer .. z 
Sales tax from manufactur- 
en.t0 retailer .. 2..." . 
Retailer’s profit, 33 1/3% 
PR ROCCE as ee as. eg. es 


$ 5.06 


1.26 


2.11 


2.81 


UN A the. patie os cs te 
Therefore, the Treasury received the 
following sales taxes: 
First sales tax on original 
purchase of goods .. ... 
Second sales tax on sale 
from wholesaler to manu- 
SRORUEOE re.) ck. oe bees 
Third sales tax on sale from 
manufacturer to retailer. 


3.93 
10.74 


The consumer paid these taxes, plus 
profits amounting to the difference be- 
tween $32.55 and $19.73, or $12.82 more 
than was received by the Treasury. 

In respect to duty, the Government 
received $35.00. The consumer paid 
in respect to duty and profits on duty 
$77.77 or $42.77 to collect $35.00, 


The whole matter is a question of 
mathematics, the allocation of costs, 
including tariffs and profits. In both 
cases the consumer pays the same, 
but the important points are, what 
does he pay in tariff charges and 
what portion of what he pays in tar- 
iff charges reach the goal for which 
they were intended? 

In dissecting Mr Pedlow’s case Mr. 
Sparks declares that the fundamental 
error made in the Pedlow memorandum 
was that the ordinary trading profit or 
gross profit was treated as a net pro- 
fit and no allowance was made for 
the fact that by far the greater part 
of what was called an ordinary trad- 
ing profit went to provide for what 
was actually a cost and not a profit. 
It has been repeatedly stated in Par-; 


MR. SPARKS’ CASE 


“The wholesaler wants to make suf- 
ficient profit to pay 12% on his invest- 
ed capital and as he can turn over his 
stock about four times a year he figures 
that 3% on the laid down cost will 
achieve his result and the remaining 
22% will be overhead.” 

Then he adds his idea of how the 
$179 is compiled or constituted: 

“Invoice cost of goods .. 

OEY 65 ee 50! Seeger 

I rrr Mer ce mers a 

Wholesaler’s overhead 22% 

of $100 goods .. .. ..... 

Wholesaler’s overhead 22% 

of $85 duty .. .. 9 os 

Wholesaler’s overhead 22% 

of $5.06 sales tax .. . 
profit, 3% of 


profit, ‘3% of 


Wholesaler’s 
$100 goods 
Wholesaler’s 
BO RH Ss Seas ee ae 
Wholesaler’s profit, 3% of 
$5.06 sales tax .. .. .. .- 
Sales tax,-manufacturer to 
WHOLGMMIOR 5 Sux. scale ee 


$179.00 
“The cost price- to the manufacturer 
is, therefore, $179. To this the manu- 
facturer adds a profit of 33 1/38%, 30% 
of which is to provide for his overhead 
charges and 3 1/3% to provide a profit 
for himself. He also charges his sales 
tax of 54% on $238.56 or $10.74, mak- 
ing the cost to the retailer $249.40. 
The $249.40 is made up as follows: 
Goods, $100 plus overhead 
$22, plus profit $3 .. .. $125.00 
DUES i'd 5a. eatin de Niceeio wes Lee 
Overhead on duty .. .. .. 7.70 
First profit on duty .. 1.05 
Manufacturer’s overhead 
30% of $125 goods .. .. 37.50 
Manufacturer’s overhea 
30% of $35 duty .. .... 
Manufacturer’s overhead 
30% of $17.70 overhead .. 
Manufacturer’s overhead 
80% of $1.05 profit on 
ET a ok ace Dab oe cae 
Manufacturer’s profit, 8 
1-3% ef $125 goods .. .. 
Manufacturer’s profit, 3 
13 % of $85 duty .. .. 
Manufacturer’s profit, 3 
1-3% of $7.70 overhead .. 26 
Manufacturer’s profit, 3 
1-3% of $1.05 first profit 
OR OME oe Cera 5b tea ke 
First sales tax, $5.06 plus 
$1.11 plus 15 cents plus 
SS 3-096 55 a ete ees 
Second sales tax $3.93 plus 
Se MOI Se Ne ee 5,24 
Third sales tax . 10.74 


‘ $249.40 
“On the resale of these goods to the 
consumer the retailer adds his trading 
profit of 33 1-3%. He adds, therefore, 
to the cost to him $249.40, 33 1-3% of 
this or $83.19, 30% of which is over- 
head and 3 1-3% of which is profit, 


making the cost to the consumer $332.55 
which we may dissect as follows: 
Goods $125 plus overhead 
$37.50 plus profit $4.16.. 
DN os at BS ae, See 
First profit on duty .. 
Second profit on duty .. .. 
Profit on first profit on 
CU a eee 
First overhead on duty $7.70 
plus ‘overhead on second 
2.31 plus profit .. .. .. 
Second overhead on duty 
Overhead on profit on duty 
30%: of SILOS ee 
First sales tax, $8.43; sec- 
ond, $5.24; third, $10.74 
Retailer’s overhead, 30% of 
$166.66 goods .. ..... .. 
Retailer’s overhead, 30% of 
BOC GUT aii ce a Giese 
Retailer’s overhead, 30% of 
accumulated profits on 
misty, GRE se ie kes 
Retailer’s overhead, 30% of 
accumulated overhead on 
duty $10.27, $10.50, 31 
COMRE sb. 58 ie- 0 atK OR Re 
Retailer’s overhead on 
30% of accumulated sales 
taxed. SRGG8 © i5 h ko wees 
Retailer’s profit 3 1-3% 
of $166.66 goods .. .. .. 
Retailer’s profit 3 1-3% 
OL S00 GUNG: ise ances 
Retailer’s profit 3 1-8% 
of accumulated profits on 
duty, $2.25°.. .. 
Retailer’s profit 
of accumulated overhead 
on: duty, $21.08... «. <. 
Retailer’s profit 8 1-3% 
of accumulated sales 
taxes, $24.41 ete 


10.50 
2.31 


31 


04 


8.43 


$166.66 


nee es we 07 
3 1-3% 
75 


82 


In respect to 
treasury received 
, The consumer paid 
GUGy 5. Seer ac, eee 
Wholesaler’s profit 
on duty . qi te 
Manufacturer’s pro- 
fit on wholesaler’s 
profit on duty.... 04 
Manufacturer’s pro- 
fit on duty .. .. 
Retailer’s profit on 
GUSe es ae wh arc 
Retailer’s profit on 
accumulated profits 
On duty. 53 “<s 07 


duty the 


35.00 


1.05 


1.16 
1.16 


$38.48 $ 35.00 


The treasury re- 
ceived Pe .. $35.00 
The consumer paid. 38.48 


= 


liament and in the press of Canada 
that one of the chiéf weaknesses of 
the tariff as a means of taxation-is 
that the original amount paid to the 
Treasurer is  pyramided and an 
amount very much greater is collect- 
ed from the ultimate consumer. So 
far as I am aware, this is the first 
time that the falsity of this argu- 
ment has been exposed. The only in- 
crease which the consumer pays over 
and above what the Treasury receives 
is a small amount representing inter- 
est on the investment of various trad- 


ers through whose hands the goods 
have passed. 


THE UNION BANK 
OF AUSTRALIA, Ltd. 


Established 1837, Ineorpora 
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LINKING WEST 
TO THE EAST BY 
PANAMA ROUTE 


Manufacturers Should Profit 
by Cheap Water 
! Haul 


SOME COMPLAINTS 


Declare That Nothing Been 
Done to ‘lake Advantage of 
the Opportunities for 
Steamer Service 


By C. P. W. SCHWENGERS, 
Vice-President Vicjorig Chamber of Commerce 


Need for utilization of the cheap 
water haul through the Panama 
Canai as a means or assisting manu- 
Tacturers in Kastern Canada to mar- 
Ket their goods in British Columbia 
on favorabie terms with toreign com- 
peutors and, conversely, of encour- 
aging sale oi British Coiumbia prod- 
ucts in Eastern Canada, is no less 
important than Premier John Uliver’s 
light for equalization otf railway 
Ireight rates. Lrade between Kastern 
and Western Canada is handicapped 
by the present lack of shipping tacil- 
ues by way ot the Panama Canal. 
Here we have the Canadian Gov- 
ernment Merchant Marine operating 
shipS between Canada and almose 
every important country in the world, 
and yet not one snip has been al- 
located to this #anama Canal route 
to link the West with the East. 
Nature and the hand of man have 
given the Maritime Provinces, Quebec 
and Ontario the opportunity of cheap- 
er water transportation to British 
Columbia than to the Provinces of 
Saskatchewan and Alberta, buf in 
spite OL ail efforts that have been 
made in this direction the Vominion 
Government has steadtastly main- 
tained an unsympathetic attitude to- 
wards all eftorts made jn this direc- 
tion, Can you Imagine the people of 
Califorma, Washington and Oregon, 
and the big industrial centres in the 
astern United States standing tor 
one moment tor the United States 
Government saying that they shall 
not avail themseives of the vanama 
Canal or reitusing to do what is in 
their power to toster this natural 
route, under the pretext that the 
business must move via the large 
transcontinental railways because of 
the injury that would be done to them 
if they iost this traffic? Yet this is 
the situation wnich we have to put up 
with in Canada. 


This subject has been pressed at 
Ottawa tor a number of years, and 
even before the war the Hon, Dr. 
Reid, then Minister of Railways, 
acknowledged the justice of our claim 
and promised to build two steamers 
to ply between the Atlantic and Brit- 
ish Columbia ports. Again after the 
war we were promised that steamers 
of ‘the Canadian Merchant Marine 
should be placed on this route, but 
nothing has ever been done under 
pretext that the Canadian railways 
must be protected in their invest- 
ments; evidently even at the expense 
of British Columbia. 


Shiploads of iron and steel material 
are being brought into British Col- 
umbia every year from New ‘York, 
Liverpool, Antwerp and Hamburg at 
rates of $6 to $6.50 per ton. 


Foreigners Get Trade 


I have a telegram from Ottawa 
stating that last year there was ap- 
proximately one and a half million 
dollars’ worth of foreign iron and 
steel material imported into British 
Columbia, and our good money sent 
out to foreign countries, nearly all 
of which could have been kept in this 
Dominion, had its natural means of 
transportation been available; and 
this at a time when some of the 
Canadian factories were wholly or 
partially closed down and unemploy- 
ment was rampant. 


Let us take as one instance only 
that of black and galvanized sheets. 
I think it is safe to say that at the 
very least half a million dollars’ 
worth of this. material was imported 
from the United States, Great Britain, 
Belgium and Germanv in 1922. This 
material came by water at a rate of 
approximately $6 per ton. 

There are two mills in Eastern 
Canada producing the same goods, 
and the lowest freight rate that they 
can secure to British Columbia is $20 
a ton, or nearly three and a half times 
the cost of bringing in the foreign 
material, and I think I am safe in 
saying that not more than five per 
cent. of British Columbia’s consump- 
tion was supplied from Eastern Can- 
ada, whereas almost the entire quan- 
tity could have been produced from 
that source if proper shipping facil- 
ities had been provided. 

General builders’ hardware can be 
laid down from New York to Van- 
couver and Victoria at $10 per ton, 
and the same class of goods from 
fastern Canadian manufacturers is 
costing from $50 to $75 per ton. 
Picks and mattocks are being brought 
in from Great Britain for $7 per ton 
and the cost from Eastern Canada in 
carload lots is about $34 ° per ton. 
Carloads of pumps have been brought 
in from New York at $16 per ton, 
against $52 per ton from Eastern 
Canada, and so on down the whole 
line almost thousands of instances of 
a similar nature can be cited. 


NOVEL TRUCK INSURANCE 


An additional protection against ac- 
cidents to automobile trucks, is being 
secured by .a produce merchant in 
Atlantic Cifly, Ga. While all his 
trucks are heavily insured, he is of- 
fering a new suit of clothes to each 
of his drivers who goes through 1923 
without an accident, 


THE FINANCIAL POST 


Ottawa Also Warns 
- re Labrador Mining 


From Our Own Correspondent, 

MONTREAL.—YTo the warnings al- 
ready issued by Premier L, A. 
faschereau and THE FINANCIAL 
POST against indiscriminate invest- 
ment in mining companies in Lab- 
rador, 1s added an official statement 
of the Dominion government that 
casts considerable doubt upon the 
titles some of the Labrador mining 
companies are exploiting. The Do- 
minion government has not waived 
nor does it intend to waive any rights 
of sovereignty which belong to the 
Dominion or to the Province of 
Quebec within the territory covered 
by leases in Labrador which are said 
to have been obtained from the New- 
toundland government by the gold 
mining companies. 

In the House of Commons the Hon. 
A. B. Copp, secretary of state, said 
that if the territory was such as ad- 
vertised by these companies then the 
whole of the area covered by their 
leases was in dispute between the 
Newfoundland government and the 
Dominion government. It was not 
probable that the Newfoundland gov- 
ernment could acquire any advantage 
by acts of administration while liti- 
gation was in progress. 


NEW OGILVIE LAKE 
FLEET SOON RUNNING 


Six of Bay Line’s French Boats 
Now on the Ocean, Bound 
for Canada 


From Our Own Correspondent, 

MONTREAL.—Ogilvie’s new fleet 
will shortly be in operation. Six of 
the ten steamers purchased by this 
large milling company from _ the 
French Government will arrive in the 
course of a few days. Together with 
three wooden steamers bought from 
the Webster Steamship Co., Ltd., of 
Montreal, the French ships will be 
used to transport grain and coal from 
Port Colborne and Lake Erie ports to 
Montreal. The fleet of thirteen ves- 
sels will be operated by the Bay Line 
Steamships, Ltd., which has been 
formed for the purpose by the Ogilvie 
Flour Mills Co., with Captain H. N. 
McMaster, formerly marine superin- 
tendent of the Montreal Transporta- 
tion Company, as manager of the sub- 
sidiary organization. . 

The ships were all constructed dur- 
ing 1919 and 1920 to carry Welsh coal 
for the French Government, and have 
a carrying capacity of approximately 
1,800 tons each. They are very similar 
in type to the vessels operating on the 
Great Lakes and canals, the chief 
difference being in the position of the 
bridge, which is situated aft instead 
of in the usual position. 

The ships bought in France have 
been. rechristened as follows: Ash- 
bay, Beechbay, Cedarbay, Elmbay, 
Maplebay, Oakbay, Pinebay, Poplar- 
bay, Sprucebay and Willowbay. Capt. 
McMaster, manager of the fleet, is 
still in France arranging for the sail- 
ing of the last four ships. 

The Ogilvie Flour Mills Company’s 
three wooden steamers, which have 
a carrying capacity of 1,000-to 1,500 
tons each, have been rechristened the 
Birchbay, Palmbay and Yewbay. 
These vessels have already been 
placed in service under the manage- 
ae of the Bay Line Steamships, 

td. 


BAR AGAINST ALIENS 
. TOU.S. TO REMAIN 


—_—-—— 


If Anything, Harding May 
Tighten Present Strings 
Against Immigration 


The United States will likely tight- 
en instead of modifying its immigra- 
tion restrictions, predicts Rep. Albert 
Johnson, chairman of the Committee 
on Immigration and Naturalization of 
the House of Representatives. He 
told the Chamber of Commerce of the 
United States, meeting at New York, 
that the alien bars are to remain 
tight; that Pres. Harding had not 
changed his views on European re- 
striction one iota; that the U. S. is 
no longer an asylum for the people of 
the world and that wholesale migra- 
tions of the people of the Old World 
into the U. S. are ended for all time. 

The fiscal year of the U. S. ends 
July 1, and the quotas will open again 
and for the next five months it is ex- 
pected the Northern Europe rush will 
be on again. Mr. Johnson predicted 
this would end the labor shortage. In 
making the prediction that immigra- 
tion laws would tighten, he sought to 
show that President Harding looks at 
the matter from a different viewpoint 
than did his predecessors, quoting the 
president as saying: “We have too 
long looked upon immigration in 
terms of the raw material of indus- 
try. We must in future look upon it 
in terms of its effects upon our social 
organization.” 

The proposed immigration limita- 
tion for the coming year is 2% on the 
1890 census basis with one per cent. 
additional for’ relatives of those al- 
ready in the country. It is pointed 
out that on this basis the Japanese 
problem will be happily solved as in 
1890 the Japanese population was 
only 2,000. 

Having real prosperity, the chief 
concern of the business men of the 
country is to preserve it, said Herbert 
Hoover, U.:S. secretary of commerce. 


FORD’S HIGH RECORD 


DETROIT.—New production rec- 
ords were established by Ford Motor 
Co. in week ended Tuesday, May 8, 
during which a total of 39,053 cars 
and trucks were turned out for do- 
mestic use. This exceeds by 192 the 
previous high record set the week be- 
fore. Daily production records went 
to new high mark May 4, when 6,590 
cars and trucks were assembled, 
beating the record of 6,573 established 
April 17. 


——————— 


|SALES TAXES PAID - 


BY THE CONSUMER 
IN LIVING COSTS 


Eventually It Must be Pass- 
ed on if Capital 
is to Earn 


WHEREVER PAID 


People of Smaller Incomes Pay 
Higher Percentage in Sales 
Tax Than Those of Large 

Incomes 


By PROF. HUBERT R. KEMP, 
University of Toronto, 

Defenders of the sales tax, or sim- 
ilarly contrived taxes, often say that 
it is fair »ecause it falls in propor- 
tion to expenditure; and the man 
‘who can afford to spend the most, is 
required to pay the most in taxes. 
They would further point to the ex- 
emption of food and fuel from the tax 
as a concession to people with very 
small incomes, who spend most of 
their earnings on the bare necessi- 
ties of life. But the more we ex- 
amine the sales tax, the more doubt- 
ful it seems whether the tax is in 
proportion to ability or even to ex- 
penditure, Suppose we divide ex- 
penditure into two categories; that 
which is undertaken for personal con- 
sumption and that which represents 
investment in reproductive undertak- 
ings (for, of course, saving and con- 
suming are equally forms of spend- 
ing). Let us consider first that part 
of the sales tax which falls upon goods 
intended to be consumed by their 
purchasers. It is popularly supposed 
that such taxes fall upon the utlti- 
mate consumer, and the economist also 
would regard this as generally true. 
For if the sellers absorb the tax, 
their profits will be reduced; their 
business will,no longer pay quite so 
well as it did before; and some oz 
the weaker firms which were just able 
to struggle along before, will be forced 
out of business. Even if this does 
not occur, new capital will be more 
likely to enter businesses where the 
returns are not lessened by this par- 
ticular. burden, or perhaps to seek 
other countries. Thus, even if man- 
ufacturers generally were to absorb 
the sales tax, we might expect the ul- 
timate result to be a lessening of 
the sources of supply and an ulti- 
mate increase in price. 

If manufacturers do not try to ab- 
sorb the tax, the increase in price 
would probably occur sooner. A 
monopolist who had already fixed his 
prices at the level which would yield 
the maximum profit, would find it 
expedient to pay the sales tax him- 
self, because any increase of his 
prices would probably diminish the 
volume of sales and profits. Under 
competitive conditions, however, it 
seems rrobable that a large propor- 
tion, if not the whole of the sales tax, 
would usually be borne by the con- 
sumer. 


Consumer Will Always Pay 


So much for the effect of the sales 
tax on prices of goods intended for 
consumption. Let us now consider 
the incidence of the tax as it affects 
machinery and goods intended to be 
used for production. Will investors 
generously consent to ray these tax- 
es themselves, hoping for no return, 
or will they make expenditures for 
productive, purposes only if they ex- 
pect to obtain the usual profits not 
only on the original cost of equip- 
ment but also on the sales tax which 
they have paid? The latter suppo- 
sition is more probable. They will 
expect to shift their portion of the 
sales tax to the consumer of the goods 
which they manufacture. If they 
are successful, all is well. If not, 
then the return on investments here 
will tend to be less than in countries 
which have no sales tax; the flow of 
capital into Canada will be slightly 
checked, the volume of production 
here will tend to diminish slightly, 
and there will ultimately be a rise 
of prices sufficient to shift the sales 
tax to consumers. The reader will 
notice that the phrase “other things 
being equal,” so necessary in all eco- 
nomic demonstrations, has _ been 
omitted a number of times for the 
sake of brevity, and the whole subject 
has been treated with less fullness 
than is found in such works as those 
of Professor Seligman. 

The general conclusion from the 
preceding paragraphs may be sum- 
marized in two or three sentences. 
The sales tax will tend to be shifted 
to consumers. It will fall upon the 
taxpayers, therefore, not in propor- 
tion to their income, but in propor- 
tion to their expenditure on goods 
for consumption. They will largely 
avoid the payment of sales tax out 
of that portion of their income de- 
voted to investment. Persons who 
have small incomes and who are 
obliged to spend most of their earn- 
ings on the necessities of life will 
pay sales tax on nearly all their in- 
come, except so far as they are pro- 
tected by the exemption of foods and 
fuel from the tax. Those persons on 
the other hand, who enjoy larger in- 
comes out of which they spend only 
half on consumption and invest the 
other half, will be paying sales tax 
on only one-half of their income; for 
they will probably be successful in 
shifting the tax insofar as it affects 
their investments. The larger the 
income, the larger the amounts paid 
in sales tax—but the larger the in- 
come, the smaller the percentage of 
that income paid in sales tax, 


Number two blast furnace of the Al- 
goma Steel Corporation is expected to 
start operations about June lst. This 
will mean that the whole four furnaces 
of the company will be in operation, 
bringing the output of pig iron to 
capacity. : 
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PAID UP CAPITAL AND RESERVE <- - _ $1,240,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


: HEAD OFFICE, WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY. 
VANCOUVER AND VICTORIA. : . 
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The Ideal Boat 
for Fishermen 


For trolling—any speed from nine miles 
an hour to hardly any movement at all. 
For fly-casting—the sturdy construc- 
tion and stabilizing influence of centre 
drive propeller is a great advantage 


‘ over other boats. For hunting —the 
motor, with its maxim silencer, is 
practically noiseless. Finally, you can 
land a Dis-Pro. Boat anywhere without 
danger to propeller. 


DISAPPEARnc PROPELLER 
BOATS 


Write for our Literature 
jf describing the new and 
— improved 1923 features, in- 


A PRS | clue t 
pee Ma) | see seas” OP" 
Say a el 


Five models, ranging in price 

from $299 for Fishermen’s Model, 
Sa Ee to Dis-Pro. Special, $575. 
I Made in Canada by 


‘7 1 
Ton Sverre DISAPPEARING 


Disappears’ 
NSTANTLY b faith PROPELLER BOAT CO. Ltd. 
a submerge 

I log or sandbar touches the pro- : Office and Showrooms 
tecting ~—_T Lay ef = = 92 King St. West, Toronto 
automatically raises itself into sate- Ales i Wistraih; GQunceue 

i ropeller housing—the boat . oe 
emo the obstacle—safe, sure, Tonawanda, U.S.A. 
damage-free. 
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THE FINANCIAL POST 


Through our long established connections in Canada, 
the United States and Europe, we are in a position 
to render complete investment service to banks, in- 
surance and trust companies, and individual investors. 


Private wire connection with 


DILLON, READ & CO., New York, Chicago, Philadelphia, Boston 


Dominion SECURITIES ORPORATION 
LIMITED. 


MONTREAL OFFICE 
Canada Life Building 


HOLLINGER 
Hollinger is down below the $13 mark 
for the first time in a long while. The 
break was no doubt because of that in 
Dome. The expectation of an increase 
in dividend will not leave Hollinger 
there long. 


CANADIAN GENERAL ELECTRIC 


Canadian General Electric is now well 
over the $100 mark. Improved business, 
the company having five large orders 
on hand, is the best accepted reason 
for the advance. The report that U. S. 
interests were negotiating for control 
might be taken as an expectation for 
the advance, but it is very doubtful 


. if it is the underlying reason. 


DOME’S BREAK 
The break in Dome mines following 


* heavy selling in New York caused some 


of the other golds to break with’ it. 
However, there was quite a rally at the 
close of the market. The break was 
due to the forced liquidation of a large 
block of Dome on the New York market 
where the price broke down to $36 but 
later moved up. The position of the 
mine is unchanged. . 


PORT HOPE SANITARY 


Port Hope Sanitary has been in de- 
mand of late and has moved up from 
the price of 51 at the first of the month 
to 57. The buying is based on a rumor 
that the dividend is to be materially 
increased. This stock paid six per 
cent. last year. Earnings are reported 
to have greatly increased due to the 
great increase in. building. and_ the 
heavy demand for the company’s pro- 
ducts. 


ST. LAWRENCE PAPER 


' The St. Lawrence Paper Company at 
Three Rivers, has two machines in op- 
eration now turning out. newsprint 
paper to the amount of 120 tons daily. 
The company has not yet made arrange- 
ments for the sale of its preferred stock 
or bonds although these are likely to be 
offered in due course. The paper being 
produced is sold to the Munsey publica- 
tions in New York and the Baltimore 
News. 


PAY BROMPTON ARREARS 
It is reported that there is consider- 
able probability of a payment on ac- 
count of arrears of preferred dividends 


Head Office: 26 King Street East 
TORONTO 


being announced this month. This 
would undoubtedly have a favorable ef- 
fect on the price of the common stock. 
The company is operating all plants at 
full capacity and the present outlook is 
that in the neighborhood of $10 per 
share will be earned on the junior is- 
sue in the present fiscal year. 


WILLYS-OVERLAND PRODUCTION: 
The Willys-Overland Company’s Can- 
adian subsidiary in which the Russell 
Motor Company has a large interest, re~- 
ports that production during the first 
quarter of the year 1923 was slightly 
less than that of the corresponding 
period. a year-ago. Since the end of 
March, however, a sharp upturn set in, 
and the plants are said to be operating 
at capacity, as against under 50 per 
cent. in April, 1922. 


DULUTH-SUPERIOR 


There has been a steady accumula- 
tion of Duluth-Superior Traction and 
the stock has moved up several points 
to 35. Dividend expectations are at the 
basis of this. Payments may start in 
the fall. Earnings for the first three 
months of 1923 have beeh running at 
the rate of 4 per cent. per annum on 
the common stock. . While it is not ex- 
pected that the earnings will show pro- 
portionate improvement throughout the 
year, these having already reached their 
peak, the company’s position may be 
comparatively comfortable for the re- 
maining nine months. There is only 
one prevailing difficulty that may make 
itself felt, and that is in respect of op- 
erating costs. Wages are being ad- 
vanced in the ‘steel industry,in keeping 
with the general tendency in industry 
across the line, and this will no doubt 
be reflected sooner or later in the price 
of steel rails. Copper wire, which a 
year ago was selling at 11 cents, has 
now reazched 17 cents; if it goes to 25 
cents. for example, the company would 
experience a decided cut in its net. 


CANADA STEAMSHIPS 


Real competition for Canada Steam- 
ships Line on the great lakes this year 
is seen in two announcements made this 
week. It was stated that six of the 
fleet of ten vessels made in Britain for 
the recently formed Eastern Steamships 
Company, Limited, will arrive in Mon- 
treal shortly, to be placed in the grain 
carrying trade. The plans of this com- 
pany were thoroughly discussed in THE 


LONDON, ENG., OFFICE 
No.6 Austin Friars 


POST last fall when it was organized. 
Announcement was made that Ogilvie 
Flour Mills will soon have nine boats 
in operation carrying its grain, three of 
its recent purchases now being in op- 
eration and six more boats being on the 
high seas on their way to Canada. 


At a’ special meeting of board of dir- 
ectors of Montreal Loan & Mortgage 
Company, resolution was passed record: 
ng profound regret of the directors at 
the death of co-director Richard Bolton. 


Mining Stock Quotations 


Week Ending May 15th, 
High Low Close Sales 

ADGE 66 ov ae 3% BL 3% 11,500 
Algonquin - 2,000 
Atlas 66,000 
Argonaut 82,250 
Baldwin G. de, 
Buckingham 
Bidgood 
C. Trethewey. 
Ch’t. Hughes 12,500 
Coniagas .. 2.9% ‘ 7170 
Con. Smelters. 2614 528 
Cons. W. D’'me 317,900 
Cliftem . .«s. 114,200 
Col. Kirkl'nd 54,000 
Churehill . 22,000 
Davidson 

Ex. Rights . 
Dome Mines 28 10.90 
Dom. Kirkl'nd : 2 
Gold Reef ... 3% 3 
Goldale . .... bly 454, 
Hattie . . ... 34 
Hlillerest, ¢.. 6 . 
Hillerest, p. 
Hollinger 
Hunton 
Inspiration 
Keora 
Kecley . . . 
Kirk. Lake’ .. 
La Rose ..... 
Lake Shore . 8,025 
Lorrain . .. 31% 30k, 39', 132,500 
Montreal, Ont. 5 4! 46 6,000 
McEnaney. . 87h 351, 35 6.500 
McIntyre 19.90 5,756 
Mining Corp. . : 2.7% 2.75 1,500 
Moneta . 23 45,000 
Newray . ... 2h 42 50,100 
Nipissing .. . < 1,111 
SPE 4 ee: ave ‘ 2% 8.500 
PEE cecléen 500 
Petersen Lke. S 33,500 
Pore. Crown . dt, 1414 = 30,200 
Pore. Tisdale BY 4 2,000 
Prest. E. Dome ” 14% 24,000 
Schumacher 1,100 
Silver Leaf . 1,000 
Teck Hughes : 26 122,250 
Timiskaming . 28,000 
Thomp. Krist 10,500 
Trethewey 7,000 
Peaver oine 
Vipond Cons, 
Wakenda . 
Wasapika 
West Tree 
Wettlaufer . . 
McK. Darr’gh. 
Chamb. Ferl'nd 
Cr. Reserve 


35,500 
39,500 


~ 2,500 
1,515 
18,000 
30,000 
15,400 
117,250 
6 

25 
6,315 
59,500 
3,000 
165,500 
13,300 
7.500 
46,500 


79,600 
30,500 
17,000 
510.750 
55,509 
21,500 
52,500 
3.000 
59,210 
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The Sterling Bank of Canada 


Seventeenth Annual Statement 


APRIL 30th, 1923 
GENERAL STATEMENT 


LIABILITIES 


Notes of the Bank in Circulation 
Deposits not bearing interest 


Deposits bearing interest (including interest accrued to date of: statement).... 14,254,168.64 


Due to Dominion Government 


$1,149,835.00 
$3,261,690.35 


17,515,858.99 
2,900,000.00 
364,459.85 
18,100.00 


ne ere te i | 321,948,253.84 


Capital Stock paid-up 
Reserve Fund.. 


Current Coin held by the Bank 


Dominion Notes held 


Deposit with the Minister for the purpose of the C 


Notes of other Banks 


$1,234,100.00 
500,000.00 
1,836.00 
24,682.00 
36,178.68 
— — 1,796,796.68 


$23,740,050.52 

TE 
67,598.14 
«++ 2,855,711.94 
66,000.00 
134,225.21 
653,942.01 
5,270.30 


246,183.95 
$3,528,931.55 


uninioe and Provincial Government Securities not exceeding market value.. 10,592.867.23 
vanadian Municipal Securities and British, Foreign and Colonial Public 
Securities other than Canadian 


Railway and other Bonds, Debentures and Stocks not exceeding market value 


1,335,051.88 
804,575.94 


Call and Short (not exceeding thirty days) Loans in Canada on Bonds, Deben- 


tures and Stocks 


Other Current Loans and Discounts in Canada (less rebate of interest) 
Overdue Debts (estimated loss provided for) 
Mortgages on Real Estate sold by ‘the Bank 


Bank Premises, at not more 
Real Estate other than Bank 
Liabilities of Customers unde 
Other Assets not included in 


G. T. SOMERS, President. 


Toronto, April 30th, 1923. 


This statement has been 


and certified Returns from the Branches, and in 
correct view of the condition of the Bank. 


than cost, less amounts written off 
Premises 

r Letters of Credit, as per contra 
the foregoing 


AUDITOR’S REPORT 


67,467.79 
$7,157,437.57 
20,572.62 
7,665.70 
587,666.17 
12,573.33 
13,100.00 
112,140.74 


$15,828,894.39 


7,911,156.13 
$23,740,050.52 


A. H. WALKER, 


General Manager. 


duly vouched by comparing all entries with the books at the Chief Office 


Cash and Securities have been checked at the Chi i i 
’ f Off 
time during the year, as required by Section 56 of the ak me ot 


I have obtained all the informatio i 
. n and explanations r 
actions of the Bank which have come under my notice ha 


my opinion is properly drawn up so as to exhibit a 


1923, as well as at another 


equired, and am of the opinion that the trans- 
ve been within the powers of the Bank. 


J. J. ROBSON, C.A., Auditor. 
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|GENERAL MARKET 
CONTINUES WEAK; 
MINES TO FRONT 


The Volume of Trading in 
. General List is Very 
Small 


BREAK IN DOME 


Liquidation of Large Block of 
Stock in New York 
Causes Heavy 
Slump 


The market has been narrow and 
dull for the most part. There has 
been no life to the trading, buying 
power being almost negligible. The 
Toronto market has given more at- 
tention to the mines than to the regu- 
lar list, while Montreal has developed 
a slightly stronger tone in the issues 
that have come to the front, the range 
of trading has been so narrow as to 
be without significance. Gains on 
either market have been very few, 
following the line of the past week in 
which special issues were singled out. 
New York’s influence has been bane- 
ful. There seems to be: an opinion 
abroad that the situation in Gotham 
is a manufactured one and for that 
reason buyers are laying off. There 
is no flood of stocks, however, which 
is a most promising sign. 

Perhaps the whole feature of the 
week was the sudden break in Dome. 
This was undoubtedly due to the 
forced liquidation of a large block of 
stock at New York where the market 
sagged considerably below the Toron- 
to price. There are rumors abroad 
that the break came as a result of a 
change in the situation at the mine. 
This is far from the truth. The break 
was due to heavy New York selling. 
Buying power of this issue Is strong 
and the opinion of the street is that 
the recovery will be as sudden as the 
break. 

Some Good Spots 

Some of the tractions have beer 
leaders in the good spots in the trad- 
ing of the past week. While the mar- 
ket has been spotty and at present Is 
weak as well, there have been some 
brisk spots in the trading. Some of 
the steels have shown strength as 
have also some of the specials. Bank 
shares have been quiet, while the 
papers have been irregular. Oils have 
been more or less weak owing to the 
decline in the price of oil in the U. 5. 
The bond market like the stock list 
has been irregular. Signs of strength 
have appeared one day only to lapse 
the next. Bond dealing has been very 
light. 

During the quiet period in the regu- 
lar list many of the brokers are 
recommending the gold issues to their 
clients. The position of the golds has 
steadily improved and to-day stands 
out as a bright spot. In this connec- 
tion, Cronyn and Co., in a recent let- 
ter to their clients, called attention 
to the position of the golds. Words 
of caution are sounded and most of it 
ean be strongly supported except, per- 
haps, ohe point.. The broker is look- 
ing at the golds from a broker’s point 
of view and advises his clients not to 
buy in mines having no financial re- 
source. This is to be taken figurat- 
ively. There is the mining point of 
view also. All prospective mines are 
at some time or another in such a 
position, and only by persons buying 
their stock are they able to go ahead. 
Of course, these are prospects and 
not mines. Their stock really ought 
not to be listed until they are out of 
the prospect stage, but even then 
there are many good prospects with- 
out funds that the brokers can well 
recommend to their clients. But, as 
Mr. Cronyn well says, be sure who is 
behind the proposition. The broker’s 
letter’in part: 

The market in the gold stocks is act- 
ing remarkably well, and promises with 
the opening up of the season, to show 
greater activity and strength. Now that 
the power shortage is over, attention 
will be directed towards the returns 
from the big mines for the next few 
months. These should be quite re- 
markable before long, and will, beyond 
reasonable doubt, be the most practical 
demonstration of the increasing desir- 
ability of the shares. All these big 
mines have to go through the “pros- 
pect” stage, and many of the “pros- 
pects” now offered at a low price, will 
in the future rival the present big ones. 
How to nick these is the question. Two 
important “don’ts” in this connection 
immediately present themselves. Don’t 
Duy shares in a company that has no 
financial resources. Don’t buy where 
the management is not both honest and 
efficient. 

The firm in question thinks well of 
Dome, Lake Shore and Teck-Hughes. 
Regarding the latter, they say that the 
prospects for this property are at pre- 
sent extremely bright. Both Dome and 
Lake Shore are of a higher grade. The 
former has acted extremely well on the 
New York market during the recent 
bad break there, and when the big ad- 
vance in the gold mines comes, and 
we think it is near at hand, this one 
should be a leader. Its present price is 
around 41. Lake Shore’ may require a 
little more patience, as its development 
is not handled in the same aggressive 
and up-to-date way as both Dome and 
Teck-Hughes, but with its low capital 
and splendid ore reserves, it would do 
much better in the long run. While the 
profit in buying one of the lower priced 
stocks may be larger, the risk must, of 
course, be greater, and more care is, 
therefore, required in the‘ selection of 
these. 


ALABAMA TRACTION 


Alabama Traction, Light & Power 
Company reports earnings of its Ala- 
bama Power subsidiaries for the month 
of April as follows: 

1923 1922 
$417,607 
189,350 


Increase 
$212.082 


161,706 


$629,689 
351,056 


Gross . $ 
Oper. exp. . . . 


wet: . « .. 0 SRTeees 228,257 $ 50,376 
For twelve months ending April 30: 

1923 1922 Increase 
$6,388,227 $4,460,444 $1,727,783 
3.517,498 2,247,040 1,270,458 


Gross... 
Oper. exp. 


Not *0:"s 


$2,870,729 $2,418,404 § 457,325 


SORT eee eT ne 


BUY STEEL ASSETS 


If New Yorkers Carry Out Plan 
Shareholders Will Not Fare Well 


The latest turn in L. R. Steel affairs 
is the report that New York interests 
have about concluded plans to pur- 
chase the whole Stgel enterprise. The 
creditors’ claims of $2,000,000 must 
be met and it is said $500,000 addi- 
tional will take car¢ of the deal. The 
head of the Stockholders’ Protective 
Committee is making plans to resist 
the attack which would deprive them 
of any hopes of getting anything out 
of the wreck. However, lacking funds 
to take care of the creditors, it is 
doubtful if this opposition will get 
anywhere. Trustees in Bankruptcy 
will be appointed at Buffalo next 
week. c 


THORNTON CALLS 
FOR SKIPPER FOR 
IMMIGRATION BOAT 


Railway Head Evinces De- 
sire for Definiteness 
in Programme 


From Our Own Correspondent. 

MONTREAL.—E. W. Beatty, pres- 
ident of the Canadian Pacific Railway 
sailed to Europe this week and Sir 
Henry Thornton addressed a very 
important gathering of Quebec manu- 
facturers on the subject of immigra- 
tion." The two big railway systems 
perhaps more than any other section 
of the business communities realize 
the need for people to fill the vacant 
spaces in Canada. As the Canadian 
National Railways’ president ex- 
pressed it, “Canada’s essential prob- 
lem is the peopling of the country. 
This truth is indeed so obvious that it 
seems unnecessary to repeat. But 
how to go about it? The efforts of 
everybody seem focused on the stim- 
ulation of immigration, but one thing 
is distinctly lacking, that is some cen- 
tral co-ordinating official or person- 
ality who will insist on our focusing 
our undivided. attention. This, I 
should think, is really the business of 
the government. We who live in a 
democratic country do expect some- 
thing from our government. We need 
a skipper to take charge of immigra- 
tion.” 

Not Enough Traffic 

The thought that has been ex- 
pressed before in these columns that 
the solution of the railways and tax- 
ation problems of Canada lies only in 
a larger population was the key-note 
of an important part of Sir Henry 
Thornton’s pronouncement this week. 
In 1913 there were 25,400 miles of 
railway lines in Canada and 56,800,- 
000 tons ef traffic. In 1921 there were 
31,771 miles of railway lines but the 
traffic had actually decreased to 55,- 
300,000 tons. There is too much 
mileage and not enough traffic and 
that is the chief thing that is wrong 
with the Canadian National Railways. 
But Sir Henry does not propose to 
make the C. N. R. pay at the expense 
of the C. P. R. He makes it clear that 
this is not his policy despite whet 
politicians at Ottawa may have to 
say. He points out, “there is nothing 
to be gained by the two principal 
railways of the country pinching a 
few car loads of freight from each 
other. There should be co-operation. 
What we need is more traffic and new 
traffic.” 

Sir Henry contributed a number of 
definite suggestions on the immigra- 
tion problem. He evidently feels like 
so many others that because immi- 
gration is not a contentious subject 
that everybody is likely to agree that 
we need people without doing any- 
thing about it. 

The Four Needs 


Admitting the need for a central 
authority to co-ordinate efforts on im- 
migration, Sir Henry suggests, first 
of all,-a capable minister of immi- 
gration. Secondly, there should be 
effective propaganda abroad. Thirdly, 
there must be an organization to 
follow up the immigrants when they 
settle in Canada, and fourthly, there 
must be encouragement of the immi- 
gration of capital, for the industrial 
immigrants made up of artisans and 
industrial workers will follow the in- 
vestment of capital in Canadian indus- 
tries, 

Enlarging upon these points, Sir 
Henry observed that in the United 
States the immigration problem had 
worked automatically. There was 
never any need to stimulate the in- 
{lux of people. In Canada, however, 
it would be necessary to concentrate 
every effort to persuade foreigners to 
come here and live. That is not 
enough, for the new settlers who often 
imagine they are just moving from 
one European country to another, 

Place People in Groups 

The community centre idea for im- 
migrants, especially in the west, was 
advocated. Groups of three hundred 
or four hundred families of one na- 
tionality should be sent to certain 
districts and centred around a village 
where there is a doctor, village stores 
and other common needs. They can 
then work out their own salvation in 
their own communities. The crit- 
icism would probably be made that 
islands of foreigners would thereby 
be created, but the second generation 
would probably be good Canadians. 
The alternative policy is to send agri- 
cultural settlers to desolate, lone- 
some spots on the prairies where they 
cannot be expected to remain in the 
country and become good citizens. 


NEW PULP MILL FOR N.B. 


St. Stephen, N.B.--That the Hollings- 
worth«Whitney Corporation, large pulp 
and paper manufacturers of the United 
States, would erect a pulp and paper 
mill here, was the statement made by 
David Maxwell, well known railway 
engineer of this town. He said that 
large tracts of land had been purchased 
by _ Corporation and that they had 
secured water power rights 
Croix River, Lae eerie 


The Power of 


The Future 


With coal high in price 
and not likely to 

low again, the ability 
to deliver Water Power 
at a fair price has given 
Canadian Water Power # 
Companies an oppor | 
tunity they have been 
quick to seize. i 
Write our nearest office 
for particulars regarding 
Water Power Securities; 


NESBITT, THOMSON § 

and Company, Limited  “} 

305-7 Bank of Hamilton Bldg., Toronto [f 

Moose! London, Oe, 
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Our 
Specializes in 


Canadian Explosives ... . 7%, Pref 
Mexican Light & Power Com., F | B 


Mexico Tramways .. . 5% EB 
Northern Mexico Power & Develgy 


HOERNER, SMITH & CO. 


87 St. Francois-Xavier St.,Montreal 4 
14 Wall Street, New York 


Telephones: Main 122 - 123 - 124 


i 
* 
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Timber and Land 4 


On the north shore of Lake Hu 
near White Fish River. Full infom 
mation given upon request. 


THE TORONTO GENERAL TRUS 
CORPORATION, 


253 Bay St., Toronto 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 1727 | ; 


Paid-up Capital .. £2,000,000° 
Rest and Undivid- ‘ 
ed Profits, Oct., 3 
1922 . ..-.. .. 1,403,738 
Deposits, Oct., ’22 40,265,016 


HEAD OFFICE: 


E St. Andrew Square, Edinburgh, 
General Manager—A. K. WRIGHT, 
C.B.E., D.L. 
Secretary—J. B. ADSHEAD. 


LONDON OFFICE: 
3S Bishopsgate, BE. C. 2. 
ALEX. DICK—WM. WHYTE 
Joint Managers 
GLASGOW OFFICE: 
Royal Exchange Square & Buchanan St. 


THOMAS LILLIE, Agent. 


186 Branches throughout Scotland 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspondence 
Invited. 


Free Maps 


Of Porcupine & 
Kirkland Lake 


\ E have prepared new 
and up-to-date maps 
of these Northern Ontario 
mining districts for free 
distribution. Copies will be 
sent on request. , 


Homer L. Gibson 


& COMPANY 
Bank of Hamilton Building 
TORONTO 
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FOUNDATIONS 


Engineer 


The firmest building ier 


foundation will not 
stand unless the finan- 
cial foundation is pro- 
tected against ineffic- 
iency, extravagance and 
delay. 
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Union Trust Company) ,..32.°0".5 


Limited visitor. 
TRUSTEES, EXECUTORS. we 


man. 
4% Interest on Deposits 
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Winnipeg, TORONTO, London, Eng. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


Geo. Beausoleil 
& Co. 


Investment 
Bankers 


112 St. James St. 
MONTREAL 
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G.A. STIMSON & CO. | 
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The Power of 
The Future 


With coal high in price 
and not likely to be 
low again, the ability 
to deliver Water Power 
at a fair price has given 
Canadian Water Power 
Companies an oppor. 
tunity they have been 
quick to seize. 


Write our nearest office 
for particulars regarding 
Water Power Securities, 


NESBITT, THOMSON 


and Company, Limited 


305-7 Bank of Hamilton Bldg., Toronto 
Montreal 


Hamilton 


London, Ont. 


Our 
Department 


Specializes in 


Enquiries Solicited 


HOERNER, SMITH & C0. 


87 St. Francois-Xavier St.,Montreal 


14 Wall Street, New York 


Telephones: Main 122 - 123 - 124 


Timber and Lands 4 


FOR SALE 


On the north shore of Lake Huron i 
Full infor. — 
a number of | mation given upon request. : 


White Fish River. 


TORONTO GENERAL TRUSTS _ 


CORPORATION, 
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70%, Preferred 
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Mexican Electric Light . 5°%, Bonds 1935 
Mexico Tramways .. . 5°% Bonds 1961 
Northern Mexico Power & Development 
Com. and Pid 
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FOUNDATIONS 


The firmest building 
foundation will not 
stand unless the finan- 
cial foundation is pro- 
tected against ineffic- 
jency, extravagance and 
delay. 


THOMPSON-STARRETT | 
Company, Limited 
Building Construction 


Geo. Beausoleil 


& Co. 


Investment 
Bankers 


112 St. James St. 
MONTREAL 
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Union Trust Company 
. Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 


_ Winnipeg, TORONTO, London, Eng. 
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WILD LITERATURE 
CIRCULATED AS TO 
LABRADOR FIELD 


Engineer Shown Report 
Over His Name That 
He Never Saw 


CHANGE IN NORTH 


Bearish Influences Which Sur- 
rounded Porcupine Camp 
Have Now Been 
Removed 


Some wild literature has been issued 
about the Labrador gold fields. THE 
FINANCIAL POST has declared that 
the whole proposition is a wild gamble 
and seemingly this statement, as it 
relates to some of the promotions, 
was decidedly mild and conservative. 
Direct misrepresentation is being em- 
ployed and when such tactics are em- 
ployed those who would risk their 
money had better think twice. 

Recently several columns of matter 
appeared in a New York paper and 
included was an alleged certificate of 
Ledoux & Co. giving assay values 
wonderful. In a letter to the Cana- 
dian Mining Journal, A. R. Ledoux 
says they never received a sample 
from H. C. Bellew or R. W. Edwards, 
the men they are supposed to have 
made the assay for, and never made 
such an assay or issued such a certifi- 
cate. They asked that the false report 
be stopped but this they find is diffi- 
cult to bring about. A veteran min- 
ing man who visited the placer fields, 
on his return to Montreal heard of a 
pretentious office on St. Catherine St., 

sve The Journal. He discovered a 
window strewn with dollar bills. He 
entered. He was assured that Monte 
Cristo and Colonel Sellers were 
“pikers” in comparison with the men 


who found and who hold these very 
placers. Incidentally he was handed 


a report on the placers—over his own 
name. 


“Do you know this engineer who 
made that report?” inquired the florid 
visitor. 


“Oh, yes,” rejoined the glib sales- 
man. 

Explanations ensued—with explet- 
ives. The engineer demanded that the 
faked report be suppressed. 

The situation at Porcupine is now 
back to normal. The trying power 
situation is a thing of the past. The 
labor situation that made a few nerv- 
ous has also passed. The labor trouble 
bulged momentarily. It was nothing 
but a bunch of agitators trying to 


work up a soft job for the summer. 


The response of the miners was dis- 
heertenine to the agitators. 

Kirkland Lake is driving ahead and 
Cobalt is coming back steadily. Lor- 
raine has settled down to a real min- 
ing effort. There are a couple of new 
propositions coming to the front in 
this camp. It and Larder promise to 
be the new large producing sections 
of 1923. Matachewan should follow 
towards the close of the year and 
Lightning River promises to come 
along well. They have received the 
good news in Cobalt that the Lorraine 
road will be made passable. The 
traffic between these two points is 
growing steadily. The roadway at 
the present time is almost impassable. 

That the Violet property of the La 
Rose will soon be producing again is 
the statement made by the Northern 
Miner. The new shaft has been com- 
pleted. This property has been tied 
up for some time with litigation with 
the O’Brien and as a result a new 
shaft had to be sunk. 


Railway Minister and 
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‘THE FINANCIAL POST 


Ottawa Attack Affects 


Steamship Conference 


NEW YORK.—Reductions of 20 to 
25 per cent. have been made by the 
United Kingdom Conference of 
Steamship Lines in a number of im- 
portant commodities which have been 
moving in considerable volume by 
non-conference lines. The rates on 
agricultural implements have been cut 
from 20 to 15 cents a cubic foot and 
from 40 to 30 cents for 100 lbs; mac- 
aroni has been reduced from 50 to 40 
cents ‘for 100 lbs.; wrapping paper 
from 40 to 15 cents a hundred and 
silk and silk goods from 75 to 60 
cents a cubic foot. 

It is said that as a result of attacks 
in the House of Commons at Ottawa 
against rate-fixing by conferences, 
more care will be exercised in pre- 
venting the proceedings of the United 
Kingdom conference from becoming 
public. 


Outlook Not Good for 
Flour Sales in Britain 


From Our Own Correspondent. 

MONTREAL.—A not very optim- 
ist'e view of the possibilities for flour 
export from Canada to the British 
Isles is taken by W. A. Black. vice- 
president and manager of Ogilvie 
F'our Mills, who has returned to Can- 
ada after visting European markets. 
As to prospects for export of Can- 
ada after visiting European markets. 
Black said that conditions there were 
about the same as here, flour pro- 
duction was away beyond consump- 
tion. As a result, prices had been 
eut below the possibility of a profit, 
British millers suffering just the same 
as those on this side from over-pro- 
duction and unprofitable prices. 

This unfortunate position, said Mr. 
Black, was due to many causes. Dur- 
ing the war there was an enormous 
demand for flour, and British as well 
as Canadian flour mills had increased 
their capacity to meet it, But since 


the war people had not been able to 
buy as they used to, and the demand 
had been greatly curtailed, while pro- 
duction continued, with the result of 
accumulation of stocks. 

The only wav out of such a situa- 
tion would be for some of the mills | 
‘n Great Britain and Canada to close | 
down and cease production, because 
there was no prospect of increased | 
‘onsumption until therc was increased | 
general prosperitv. \ 


PUBLIC OWNERSHIP 
PLANT IS DAMAGED 


Floods Provide New Bruns- 
wick Power Company With 
New Arguments 


From Our Own Correspondent. 

ST. JOHN.—The damage to the 
provincial hydro station on the Mus- 
quash River in New Brunswick by 
cne floods, which carried away one 
of the dams there, besides inflicting 
much damage otherwise, is a strong 
argument for the New Brunswick 
Power Company in the fight against 
civic distribution in St. John. 

The company has been asserting 
that the hydro station has been inef- 
‘iciently built. The battle between 
the Daily Journal of St. John, the 
New Brunsw'ck Power Company 
newspaper, and the Daily Telegraph 
and Evening Times, organs of oppos- 
ing interests, has now been resumed 
with full vigor. The action of the 
St. John Power Commission in en- 
gaging a man to divide his’ time be- 
tween St. Catharines, Ont., and St. | 
John, as a hydro expert, has been 
censured by the Daily Journal. 

Hearing on the company’s plea for 
an injunction against the city of St. 
John building a competitive distribu- 
tion system, is expected to take place 
soon. The first plea was denied by 
Chief Justice Hazen of the New | 
Brunswick Supreme Court. The com- | 
pany, however, has not permitted the 
matter to rest with this setback, and | 
is seeking an injunction again. On | 
the second oc¢asion the grounds for | 
the injunction will likely be changed. | 
The sale of the company to the city | 
is still in the air, tae price being the 
source of dispute. 





CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the | 
first week of May amounted to 11,519 | 
tons. 10,082 tons of which were pro- 
duced by the company’s mines and 1,437 | 
by other mines. From January 1, to} 
May 7, the receipts totalled 164,853 tons. | 


WESTERN NATURAL GAS 
The Canadian Western Natural Gas | 
Light, ‘Heat & Power Company reports | 
earnings for the month of March | 


} amounting to $98,818 as compared with | 


$109,480 for the corresponding month | 
ef last year, a decrease of $10,662. The | 
aggregate earnines from October 1, 1922 | 
to March 31, stood at $605,152 as com- | 
pared with $615,346 last wear. | 


Mineral Outvut of British 
Columbia for 1922 Up $7,000,000 


From Our Own Correspondent. 


VICTORIA.—Mining production in 
British Columbia last year was valued 
at 25 per cent. more than in 1921, ac- 
cording to the complete returns issued 
by Hon. William Sloan, Minister of 


Mines. The mines output was worth 
$35,158,843, the report states, the 
actual increases over the previous 
year being $7,092,202. 

Since these returns were compiled 
the mining industries of the province 
have continued their advance, and 
there is little doubt that by the end 
of the present year production will 
have reached a new level far above 
any previous mark. The value of the 
1923 output is almost certain to be 
over $40.000.000 and may be even as 
high as $50,000.000. 

Only three times in the past has 


Placer, ozs. 
Lode, ozs. 
Silver, ozs. 
Copper. Ibs. 
Lead, lbs. ar 
Bind, WA 6 is ve 
Coal, tons . 


Quantity 


2.673,389 
39,036,993 
41,402,288 
49,419,372 

2,483,995 


| the value of the province’s mine out- 
| put exceeded that of last year. In 
| 1916, when the war brought its im- 
| mense demand for copper, production 


went as high as $42,290,000. In 1918 
the value was placed at $41,782,474, 


and in 1920 the figure was about $35,- 
| 500.000. 

The aggregate value of the prov- 
| ince’s colliery products last year was 
| $12,880,000. Metalliferous products 
| were worth $19,596,657. 

The mines of British Columbia 
| from the commencement of their op- 
, erations up to and including the year 
| 1922 have yielded products valued at 
| $769,418,462. Of this total coal min- 


| $8 leads with a production valued at | 


$238 ,289,565. 
| The figures follow: 


1921 —--—---— 1922 
Value Quantity 
233,200 18,240 $ 
2,804,154 197,856 
1,591,201 7,101.311 
4,879,624 32,359,896 
1,693,354 67,447,985 
1,952,065 57,146,548 
12,419,675 


Value 
364.800 
4,089,684 


11,660 $ 
135,663 


3,480,316 
2,777,322 


Your Property 


or Your Problems ? 


Which will you leave to your family ? 


Make your Will. Appoint this Company 
our executor. Then your property will © 
distributed in the way you would have 
it, and the problems of its management 
will be dealt with by an organization 
equipped to solve them. 


vt? 


‘rite fur our booklets. 


National Trust Company 
Limited 
Capital, $2,000,000. Reserve, $2,000,000. 
18-22 King Strect Fast, Toronto. 


Bell Teleckwssas Co. 


of Canada 


is owned by more than 9,400 private shareholders 
whose average individual investment in the com- 
pany exceeds $2,000. 


Why not become a partner in one of the greatest 
Canadian public service corporations with an en- 
viable record of dividends and enjoying the good- 
will of the community at large? 


Present market price about 121 elding 6.58 
on the money invested. 74 vi 7 


Our Stock Department will give 
you full particulars. Main 3853. 


fimilius Jarvis & Co. 


Ottawa 203 Bay St. Montreal 
New York Toronto London Eng: 


| News of Importance— 


HIS week’s issue of our Market Despatch should be 

in the hands of every forward-thinking man. In 
addition to a specially prepared editorial setting forth 
Actual Mine Conditions in the Gold Camps, feature articles 
on the following active issues are included: 


McINTYRE TECK-HUGHES 


KEORA CRN. RESERVE 
. VIPOND ARGONAUT 
BEAVER KEELEY 


WEST-DOME LK. CLIFTON 
LORRAIN CONS. HUNTON 


Mailed free upon request 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 


Toronto 


Telephone: Adelaide 3680 


4.329.754 | 242 Bay St. 
| 


2,511,843 
45,835 


12,559,215 


Coke, tons $20.845 | 


Miscellaneous ... 


St. Lawrence Power 


59,434 416,038 
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OF SCOTLAND 


Incorporated by Royal Charter, 1727 
Paid-up Capital £2,000,000 
Rest and Undivid- . 
ed Profits, Oct., 
1922 ote 


peer te . 1,403,735 
Deposits, Oct., ’22 


40,265,016 


HEAD OFFICE: 

St. Andrew Square, Edinburgh, 
General Manager—A. K. WRIGHT, 
C.B.E., D.L. 
Secretary—J. B. ADSHEAD. 
LONDON OFFICE: 

3 Bishopsgate, E. C, 2. 
ALEX. DICK—WM. WHYTE 
Joint Managers 
GLASGOW OFFICE: 


Royal Exchange Square & Buchanan St. 
THOMAS LILLIE, Agent. 


Branches throughout Scotland 
Every description of British, Colonial 
and Foreign Banking Business 
transacted. 

Foreign Exchange. Correspondence 

Invited. 
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Free Maps 
Of Porcupine & 
Kirkland Lake 


W* have prepared new 
and up-to-date maps 
of these Northern Ontario 
mining districts for free 
distribution. Copies will be 
sent on request. . 


Homer L. Gibson 
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PRUDENTIAL 
TRUST COMPANY 
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Trustees, 
Administrators, 


Real Estate and Insurance, 


Safety Deposit Vaults. 


B. HAL. BROWN, 


President and General Manager. 


HEAD OFFICE 


PRUDENTIAL TRUST BLDG.. 


Montreal. 


Branches throughout Canada and in 


London, Eng. 
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RAILROAD EARNINGS 
Earnings of the Canadian 


i for the 


Execators, 


M Pacific 
> Railway for the week ending May 7th, A 
| Mounting to $2,976,000 compared with 

42,000 for the corresponding period 
im 1922, an increase of $134,000. 

The Canadian National reports earn- 
week ending May 7th 
bunting to $4,363,723, or an increase 

7,615 over the previous year. 


Frew Our Own Correspondent. 

MONTREAL.—The St. Lawrence 
River and its power possibilities 
were mentioned in the House of Com- 
mons when W. F. Maclean, M. P. of 
Fast York. asked if the minister of 
public works “had had any communi- 
estion from the Hydro Electric Com- 
mission of Ontario in regard to the 
nuestion of damming some of the 

| waters of the St. Lawrence with the 

iden of developing water power on 
the St. Lawrence and in that way af- 
fording the commission an _ oppor- 
tunity of developing a large amount 
of power which could be used for 
industry in Eastern Ontario and in 
a portion of Quebec? I believe tne 
auestion has been under considera- 
tion, but I do not know whether the 
government has been in touch with 
the Hydro Electric Commission cr 
not.” 

Hon. Mr. King replied that no pro- 
posals had been made to his depart- 
ment but he understood that the de- 
partment of railways had had the 

] matter before it. 

No definite progress has been made 
on St. Lawrence power development 
since the resume of the situation that 
appeared in THE POST a few weeks 
ago. The international nature of 
the work will slow up any develop- 
‘nents planned. 


B.C. ELECTRIC RAILWAY 


j 

j 

} 

) 

British Columbia Electric Railway 
Co. revorts a slight increase in earnings 

| for the month of March, 1923, over 

| March. 1922. gross at $874,663, compar- 
ing with $849,680, and working expenses 
at $609.548. against $597,801. Net earn- 
ines total $265,115, compared with $251,- 
879, an increase of $13.236. Aggregate 
gross earnings from July 1 to March 31 
amounted to $7,830,216, against $7.- 

771665, and net earnings $2,359.530, 

erainst $2,159,740, an increase of $199,- 

790, 


large dam _ will be erected at 
Calumet Island Falls this summer and 
the nower produced taken to Ottawa. to 
he distributed by the Ottawa and Hull 
Power Company. It is estimated that 
250.000 horsepower can be developed at 
the Falls. The dam will be about 300 
feet wide and 85 feet high. 


~ 


2,077,030 2,682,126 


$28,066,641 $35,158,843 


STOCK MOVEMENTS OF THE WEEK 


Week Ending May 15 


Div. 
Banks— e Rate 
Commerce .. .. 
Dominion ., .. 
Hamilton .. .. 
Hochelage .. 
Imperial .. 
Molsons .. .. 
Montreal .. .. .. 
Nationale .. .. 
Nova Scotia .. 
Royal .. .. 
Standard .. 
Toronto .. 
SIMIONS ous 5 he ae pia” al es 
Industrials, Utilities, etc— 
Abitibi Pulp & Paper, com. .. 
American Salesbook, com. .. .. .. 
6. BPO kee as es Te ee 
Asbestos Corporation, com. .. 
DO ROK: 6 wx 00.50 8 
Atlantic Sugar, com. ... 
Barcelona Traction .. 
Bell Telephone .. .. .. .. 
Brazilian Traction, com. .. 
B. C. Fishing .. 
British Empire 
Do., 1st pref. 
Do., 2nd _ pref. 
Brompton Pulp .. .. 
Bore, Fi hy: COM 5s. oe vs 
Canada Bread, pref... .. .. .. .. 
Can. Car & Foundry, com... .. .. 
D6, DISB 2.0.0 66" 0 we 
Canada Cement, com, .. 
DO. DEETs soo we welés ee 
Canada Steamships, com. .. . 
BG .4 BEOSs ous ea: 045 HE me 
Canadian Converters .. 
Canadian Cottons, com. 
Can. Woollens, com. .. .. 
Can. General Electric, com. 
DO. DEOL. cs cc cobs 9p oe 08 
Can. Locomotive, com. .. .. .. .. 
BGs, “BOGE. ais 6 9) 28 
Canadian Pacific Railway 
Canadian Salt .. .. .. .. 
Cuban Can, Sugar, com, .. 
Gi, BROE... ee 04. v0 
City Dairy, com. .. 
Do., pref. . a 
Consumers Gas. .. .. «2 os oo oe 
Detroit United Railway .. .. . 
Dominion Bridge .. : 
Dominion Canners, com. .. 
BIG DUO Ne, tok drt vee 
Dominion Glass, com. .. .. .. 
ONS BA 0% 
Dominion Telegraph .. 


Steel, com. 
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Ask Bid 
200 199 
200 199 
169 167 
151 150 
182% 181 


High 
200% 
199 
171% 
151 
182% 
175 175 
247 244 246% 
99 100 
260 263 
220 “. 219 222% 
208% 208 208% 
185 191 
~ 136 137 


Close 
199 44 
199 
168% 
151 
182 
175 
246% 
993, 
263 
219 
208 
186 
136 


Low 
199% 
199 
168% 
151 
181% 
175 
245 
993%, 
263 
219 
208 
186 
136 


67144 66% 66% 
37 35 3E 35 
90 89 91 
: 62 . 638% 
86 85 Y, 85 
20% 20 20 
18 % 17% 
121% 121 
48% 49% 48% 
18 16 
8% ‘ 8 
68% ( ly 67 
22% ‘ 20% 
40% 3914 
135 134 
95 95 
32 32 29 
74% 4 73 
83 82% 
. % 102% 
18 16% 
52 51% 50% 
95% 95% Y 95 
118% 117 
17% . 16 
102 98 
— 106 
73 71 
98 97 
156% 155 
110 110 
8% 81% 
39 
145 
105 
159% 
77 
76 74% 
34 33 
89 | 87% 
ville 99 % 
102% 102% 
45% 44% 465 


| 


| 


| Duluth Superior ....... ... 
| Goodyear Tire, pref. ... ... . 
| Howard Smith Paper, com. .. 








| Interprov. Brick, Sei cia Rees 
| Kaministiquia Power .. .. .. 


Mackay, com. . 


| Montreal Light, Heat, 


Dominion Textile, com. (new) 
Dominion Steel Corp., pref. .. . 


lonmal aw 


ae 
Illinois Traction, 
Do., pref. 


com. .. 


_~ 
AI WOAaIHn 


Lake of Woods Milling, com. 
Laurentide Paper .. .. .. .. 
Lyall Construction .. 
Macdonald, A., com. .. 


\ 
j 


Dei; WROE eels cab as ees 
Maple Leaf Milling, pref... ..... 
Monarch Knitting, com. .. 
Montreal Cottons, pref. .. .. .. 

Comte: .% 
Montreal Telegraph a 
Montreal. Tram® i...) 66 se 2 
National Breweries, com. .. .. .. 

DO, WOOEe es due Sew ciee 
Ogilvie Flour, com... .. . 

Nova Scotia Steel, pref. 24 
Ottawa L., H. & Power, com. 
Pacific Burt, coms 0.6.0.6 6s 

DG.¢ DERE 6 ar 6 
Penmans, com. .. 
Price Brothers . Or Wer ee oe 
Porto Rico Railways, pref. .. 
Provincial Paper, com. . 

Do., pref. .. ‘ 
Quebec Railway yas 
Riordon Pulp, com. .. . 

Dy DOOR ese Sate ees 
Port Hope Sanitary, com. .. 

DO.,. BURR 6: enc vss ee “aoe 
Rogers, Wm., pref. .. .. «+ .« o> 
Shawinigan Water & Power .. 
Sherwin Williams, com. .. 

DO: PERS 6 eee x48 Shee 
Spanish River Pulp, com. .. 

DO BEGKe ia. ak wate. Serres 
Steel of Canada, com... .. 

DO6 Piha ian3c tad wel ae aie 
St. Lawrence Flour, com. .. .. .. 
St. Maurice Paper .. .. 

Toronto Railway .. . 
Tuckett Tobacco, com. 
Twin City, com. .. 
Wabasso Cotton a 
Wayagamack Pulp.. .. 
Western Canada Flour . 
Winnipeg Electric, com. .. 

DOs BPOTS Sie ees 
Can. Landed 
Can. Permanent 
Colonial Investment .. .. .. 
Huron & Erie (20% paid) 
Toronto Gen. Trusts .. .. 
Toronto Mortgages . 

Union Trust .. ....- 
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Life Insurance as an Investment 


The small‘sum you pay each year as premiums 
on a Great-West Life policy added to thousands 
of other small sums gathered from thousands of 
other men like yourself and invested by us in 
highest class securities, earns for you a much 
better rate of interest than you could obtain by 
individual investment. 

In this respect the Great-West Life Assurance 
Company has made a_ noteworthy record of 
profits paid to policyholders. 

If it would interest you to learn of actual re- 
sults of matured Great-West Life policies, write to 


The Great-West Life 


Assurance Company 


Dept. “GG” Head Office: Winnipeg 


AN OUTLET FOR FUNDS 


Treasurers of various organizations, executors, trustees and many private indi- 
* viduals have sums of money which can be safely and profitably invested, even 
though their use may be required in the near future. Permanent Bonds 
have a flexibility which specially suits them to the investment of such moneys. They 
are issued in sums of $100 and upwards for any term of not less than one or more 
than five years. Interest is payable half-yearly. and both interest and principal will 
be made to become due on any dates desired. For terms of 3, 4 or 5 years they 
bear five and one-half per cent. per annum, and for 1 to 2 years, five per cent. 
per annum. No expense is attached to investing in these Bonds or to collecting 
the interest and principal. 

Is it good business to keep any funds unemployed when they can be so profitably 
invested in such an absolutely safe security? 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street, Foronto. 


Paid-up Capital and Reserves $14,334,155.90 
DRCOG iiss Big oo sede cas hatdcetedeseerevecvecsacccesce $41,365,608.36 


5% 
Interest 
Return 


INVEST YOUR SAVINGS 


in a5’ DEBENTURE of 
The Great West Permanent 


Loan Company — 


SECURITY 
Paid-up Capital $2,414,663.00 
Reserves ... 1,100,000.00 
Assets . . . 6,184,420.00 


HEAD OFFICE, WINNIPEG 
Toronto Regina Calgary Edmonton 


ranches: 
Victoria Edinburgh, Scotland 


Vancouver 


Dominion Textile Company 


LIMITED 


‘. ‘Manufacturers of 


COTTON FABRIC 


WINNIPEG 


MONTREAL TORONTO 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


WORLD TRADE OPPORTUNITIES 


The resources of Canada and her capacity for for- 
eign trade expansion are practically unlimited. 


To exploit these fully it is necessary to have the 
best and latest information on world markets. 


“The Manchester Guardian Commercial” supplies 


this—its aim is to be eyes, ears, intelligence, and 
gospel to the business man the world over. 


It has its own correspondents posted at every junction and 
terminus of. the world’s commerce so as to miss nothing in 
finance, trade or manufacture in any country which matters 
to-day or will tell to-morrow. 


No business house or individual interested in foreign trade 
can afford not to read “The Manchester Guardian Commer- 
cial.” To the Canadian leader of industry, its advertising 
coiumns form an invaluable medium to link up with the 
importer, exporter and manufacturer throughout the world. 


“The Manchester Guardian Commercial” 
$4.00 per year 
North American Office: 220 West 42nd St., New York. 
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There is no suggestion of the im- 
mediate resumption of preferred 
dividends which are now 20 per cent. 
in arrears. It is quite likely that 
the company will use a large part of 
its earnings for some time to come to 
pay off a vart of the bonded indebted- 


seriously the plea that if Canada put 
U.S. PAPER MILLS 
EMBARGO ON WOOD} tise tie Unted'states for many years 
has ignored Canadian interest in ef- 
words of George D. Cushing, an Am- 
Study Problem 
coal operators were anxious to de- 
Says a Commission is Evi- Embargo Taken for Granted 
MONTREAL.—The government at} cuch embargo will be placed upon the 
owned timber lands in Canada, The 1 2 statement of P. T. Dodge, 
prohibition but it at least focusses | their newsprint business at the ex- 
Hon. W. S. Fielding, when he said: the European and Canadian competi- 
supply of anything, we are apt to be lands without capital invested on the 
Those who have given the matter clos-| on the export of pulpwood from crown 
a timber famine in Canada is by no the United States is producing from 
From some enthusiasts there is a call| while on the other hand, foreign mills 
prohibition is already in effect through | world in answer to Mr. Dodge, makes 
portation, but where provincial govern- lifting of the Canadian embargo but 
tions under which operations shall: be] if they wish to meet the situation. 
the provinces private lands which are INCREASES PROFITS 
while it would find favour in some 
This Year 
argue that they should be as free to dis- 
a conclusion in this matter, we think creased production of sugar on_ its 
we shall therefore, during the recess,| better this year than in 1922. Pre- 
get all the information which it is pos-| set the earnings after bond interest, 
Says No Need for Inquiry preciation in 1922, and a loss of one 
responsible for arousing public senti- The company’s production of sugar’ 
He stated this week that if the gov- | hags. On the other hand a much higher 
stopping exportation of unmanufac-|21, cents for sugar, but recent sales 
wards such a policy at very little ex- 
commission of inquirv. Further 
- I i ‘ sree te - 
The reason say the action lacks ness which is quite heavy. 
ters of the Government, including that 
of the Prime Minister and of the Min- PUBLIC SENTIMENT : 
fully convinced of the seriousness of 
Canada and of the disaster it threatens Good-will on Service to 
“A year ago I made an offer'to the 
uation, and promised that if their find- ment bankers. has returned from 


an embargo on exportation of pulp- 
wood that the United States would 
SEEM RESIGNED TO ‘| retaliate by placing an embargo on 
the export of coal. He points out 
... | fecting its tariff schedules and other 
Government at Ottawa Will meee re me ores gg eager 
e e + as. e 1? 
Appoint Commission to | %".’ ain? 
erican coal expert who spoke at the 
Sl le Canadian Mining Institute this spring 
IS PROBE NECESS ARY? and who stated that the American 
ce velop the Canadian market and would 
All Facts Available, Says| even compete with Canadian coal by 
Frank J. D. Barnjum, Who °| reducing prices if necessary. 
dence of Insincerity In any event the American news- 
Ne ae rint manufacturers and publishers 
Trem Our Cue Cosrnpennn. aes to take it for granted that some 
Ottawa proposes to make a study of export of Canadian pulpwood and that 
the question of prohibiting the expor- | it will be essential for the American 
tation of pulpwood cut on privately- | mills in ~any cases to move to Can- 
r a. 
government plan of studying the ques- | the president of the International 
tion does not meet with the favor of | paper Compan- who anticipates that 
those who have long argued for such} the Canadian mills will increase 
public attention on the subject. pense of American producers, is sig- 
The government policy was an-|yificant. He complained the other 
nounced in the budget speech of the day of the lack of protection against 
“The question of forest conservation | tion. Canada is ahle to manufacture 
has of late commanded ever-increasing paper from wood which is obtained 
interest. Where a country has a lavish largely at a low price from crown 
careless in the conservation of it. Too 
often it has been assumed that there is| part of the manufacturer. Mr. Dodge 
no limit to the forest wealth of Canada.| made a protest against the embargo 
est attention ‘Tealize that with the ex-| ]ands which is now in force and de- 
tensive operations of the lumbermen, the | ¢lared that the result of the American 
immense damage by fire and by insects, policy of free trade in paper is that 
means impossible. Every effort that ° 
can be made in the way of conservation | Year to year a scrnhe iy amb 
should be and is being encouraged. | of the total consumption of newsprin 
for more drastic methods. It is proposed | and notably those of Canada, are be- 
that we prohibit the exportation of pulp-| jing rapidlv extended. Such an in- 
wood. In several of the provinces this| ¢]yential newspaper as the New Yor’ 
provincial regulations. Only the fed-| i+ clear that the American 'manufac- 
eral parliament can prohibit any ex-| + er cannot hope for relief by the 
ments are owners of timber lands they fact 
can in their leases stipulate the. condi- | mst come to Canada to manufacture 
carried on. -In this jo ree of = sii ace 
provinces have practically prohibited the 
export of pulpwood. But there are in al! CUBAN-CANADIAN 
not suhject to provincial restrictions. 
The object of the movement to which I — 
refer is to prohibit the export of wood| Expected to Show Earnings in 
by these private owners. Such a policy, Neighborhood of $600,000 
quarters, would certainly be objected to 
by the private land owners, who will ares 
f th acm * thele lead From Our Own Correspondent. 
pose o e products o eir land as Ny’ aoe! : & 
other land owners are. Before reaching MONTREAL.—Despite the de 
there should be a more thorough inves- plantations the Cuban-Canadian 
tigation than there has been before and Sugar Company expects to do much 
endeavour to find suitable persons, one| liminary estimates of the profits for 
or more, to inquire into the matter and | the fiscal year ending June 30th. next, 
sible to obtain before coming to a con- at close to $600.000. This comvares 
giesion, with. $48,000 after interest and de- 
Mr. Frank J. B. Barnjum, who more | and three-quarter million dollars in 
than any other individual has been | 1921. 
ment in this regard, is convinced that | tast year was 207,009 bags. but this 
the government plan lacks sincerity. | year this has been reduced to 162.000 
ernment is sincere in its announced | price is being obtained. Early in the 
desire to investigate the question of | ceason the company was getting about 
tured wood from Canada it can find | were made at 6 cents per Ib. 
plenty of convincing evidence to- 
penditure of time and money. Mr. 
Barnjum sees no need for a further 
comments that he made this week 
were as follows: 
sincerity is that I have had the per- 
sonal assurance of most of the minis- 
ister of Finance, that they have alreadv 
looked into the matter and have become TURNS TO UTILITIES 
the forest denletion now going on in| Cornorations Base Claims for 
to the physical and economi If. f ° ar 
La en oe Their Communities 
Minister of Finance to bear the entire From Our Own Corresnondent. 
expense of a committee of his own ap- MONTREAL.—Rossell D. Bell. of 
pointing to examine into the forest sit->] Greenshields and Comvanv. invest- 
ings were not more alarming than any- ° : 5 
thing I had described I would cense to White Sulphur renee where he at- 
aitate for forest conservation. He de-| tended a gathering of the public util- 


clined my offer, because, he said, to ac-| ‘ties section of the Investment Bank- 
cept would be to cast doubts on mv|ers’ Association of America. Mr. 
etatements, to which I replied that if} Rell states that the bankers present 
he accented my statements as true and|at the conference renorted an almost 
vet failed to act unon them he was|yniversal change of public sentiment 
derelict in his duty to his country. for | towards nublic utility comvanies. It 

The present situation is that for is now recognized that the comnanies 


s past, 50 pe t. of the 
sulewood eut in’ Caneia. bas. heen ox-| must be allowed to earn reasonable 


ported to the United States, bringing|Teturns uvon their investments and 
in but an inconsiderable return to this| without undue restriction. On the 
-ountry. Our forests are being ronialv | other side. the public utility companies 
exhausted. What with the losses sust-in-| have learned that thev must base 
ed through fires. insects and other des-| their claims for nublic goodwill unon 
ee ake oe eas: | service and are taking their customers 
nrabie istanc 0 ro TIA exX- 1: : . : ° 
haustion of our supply. The devastation St een confidence regarding their 


that is going on has a deleterious effect | ° 
nnon ovr climatic conditions and will The conference diseussed at some 
eventually affect a large nart of onr}leneth the nlan of Governor Smith. 
developed and undeveloped hvdro-nower | of New York. to take control of the 
watere js, stil ime for the Govern. | iities of the state away from a 
disregard its feeble attempt to deal vag partie ell ate ~— put them under 
with the situation and put on the statuto ve iurisdiction of the local munici- 
books a law that will nrotect Canada’s nalities. The rian of the governor 
forests from the ruthless exploitation |is heing fought bv investment bank- 
‘a. which they are now being subiecte4 | ore for it is felt that it micht estah- 
and to conserv® one of our greatest nat-|lish a nreeedent that would be fol- 
‘onal ; assets for the country’s own |lowed jn other narts of the eontinent 
senefit. —ineluding some of the Canadian 
Would Mean $60.000,000 provinces—where vublic ntilities are 
Mr. Barnium in sneaking to THE | under the jurisdiction of provincial 
FINANCTAL POST this week vointed | nublic utility commissions and sim- 
out that over a number of years an |ilar bodies onerating under different 
average of one millon cords of wood | names. The hankers feel that the 
a vear has been shinned to the United | ecovernor will dron his plan. Tf it 
States from vrivately owned lands. If | were carried throvgh the political ele- 
an emhargo were vlaced non the ex- | ment world acain ereen into vublic 
nort, of this nulnwond and it were re- | utility relations with the public. 
auired to be mannfactnred into vuln tis aariihataaialpaniitininabiie 
or naner in Canada it would mean an 3 : 
addition of hetween $55.000.000 and | nn ty Won Stenen eure Bees 
%65.000.000 to the annual exvorts of | oo. ve eh reel fe Wan Henn 
€ enn' . | inventor of fabric used in Van Heusen 
Canada, most of which would be in | collar. asking accounting of 30 per cent 
the way of wages to, Canadian work- | of profits in accordance with verbal 
men. Mr. Barnjum does not take | agreement. 


You too,can have 
City conveniences 
when you buy a 


FAIRBANKS MOR 
y Water Plant 


It permits in your summer home what 
for years you have longed for — fresh 
running water in kitchen, bathroom and 
barn — sanitary conveniences in the 
house. And at a daily cost of only 2c. 
It’s a simple, quiet, automatic pump 
that takes little room and no 
attention. 
No matter what your particular 
conditions are, we can supply a 
water system to meet them. 
Tell us your needs and 
our engineers will gladly 
recommend suitable equip- 
a ment without any charge 
™ or obligation to you. 


FAIRBANKS-MORSE 
Co. Limited 


AMA MME 
SY 
\ 
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Your Doctor’s Advice 


when he tests your blood pressure and you 
tell him you are worn out with business, would 
be to take a vacation. 


Possibly you have never realized how readily 
this can be arranged through turning your in- 
vestments over to the Agency of this Com- 
pany—that wherever they may be located, our 
Branches situated throughout the Dominion, 
can ably look after them. ; 


Relieve yourself of those burdensome details by a: 
pointing The Canada Permanent Sonnet 4 4 


your Agent. 
A ADA PERM wes ENT [Rus 


oronto ° nto. 


Manager Ontario Branch - A. E. HESSIN 


“DUNLOP” 


The World's Most 
Envied Tire 


Record Mileage—Faultless Anti-skid 


A183 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


Municipal Bond News Service 


Bond dealers or investors who are interested in Bonds 
of American or Canadian States, Counties, Cities, 
villages or districts can find no more complete or 
reliable news service than ours. We have been spe- 
cializing on this one branch of the investment busi- 
ness for over twenty-eight years. We offer you, at a 


reasonable yearly subscription rate, a news service 
recognized as 


‘‘The Authority on Municipal Bonds.” 


Specimen copies of Daily and Weekly Editions will be 
forwarded, gratis, upon application. 


-THE BOND BUYER 


‘‘ The Municipal Bond Mans Bible”’ 
67 Pearl Street New York, N.Y. 


Leisisisiibinibadsiiials 


 6f the following gentlemen: 


_ treasurer; James Wilson, secretary, and 


jt tT rights have been held by the 
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48 void; 


oS 
| From 
TRANQUIL FUTURE) | vores: 
. |Orient of th 
in pany is gr 
New Interests in Control and | derstood ‘t 
Will Survey Their New | 2dded as: 
Purchase mill to be 
aoe one i 
is will 
_JULIAN SMITH HEADS cloge to 3, 
Stock of Quebec Railway That| 5¢ ieee 
Changes Hands Under Deal | s to produ 
in Possession of Shawinigan 
Water and Power Co. TEXTI 
From Our Own Correspondent. IN co 
MONTREAL.—Everything has 
transpired as expected in the Quebec Old-Esta 
Ra‘lway situation and the company to ¢ 
has entered into another and prob- 
ably more tranquil stage of its career. 
It is new under the control of the ‘Prem 
Shawinigan Water and Power Co..| MONTRE 
which augurs well not only for the | 'eading Car 
bond holders but also for the stock | textile indy 
holders and for the citizens of | trol of the 
Quebec City who’ get their railway | brooke. T 
and gas service and part of their | and the old 
light and power service from this | enterprise # 
company. has been 
As forecast last week. the presi- | Seen know 
dent, E. A. Robert, has resigned and | controlling 
a new board of directors has been | gotiations 
appointed including. some of the | quietly and 
former directors of the company who | occasioned 
have been interested in its operation | were annov 
for a long time and representatives | Among ¢ 
of the Shawinigan Co. Julian C.} Gordon, § 
Smith, of Montreal, vice-president | Daniels, ge 
and general manager of the Shawin- | ‘on Textile 
igan Water and Power Co., becomes/ mer. It is 
president. “Ime at le 
. Maturities Are Financed 4s aoe ek 
The financing of the maturing Ce @ 
issues of underlying bonds of the cosh deg 4 
Quebec, Montmorency and Charlevoix Sened = 
Railway Co., which fall due on June | ; 
lst, is arranged. The Shawinigan 
Water and Power Co. has purchased 
the ‘$2,500,000 of 5 cent. con- 
solidated mortgage Leads of the 
Quebec Railway, Light and Power Co., 
due 1934 and as this leaves a 
necessary to meet these deem: 4a tl 
maturities, because the 5 per cent. are will tak P 
selling so far below the market value, . = 
the —— Co. ae also. ad- | *B°ment © 
vanced . sufficient to make up ‘ 
the necessary principal sum of the PROGR 


maturities. 

A further sum has also been ad- |_ 
vanced in order to meet the full in- 
terest on the ma 
as on the outstandi 
solidated mortgage bonds, 


Two Companies Are Subsidiaries 
No announcement has been made 
aie eee 
0 ebec Railway wit Pub- 
lic Service Corporation which is a dg wae , 
subsidiary of Shawinigan. Mr. Smith | 9:4: si 
has. stated. th “s 4 ie district cal 
thorough survey of the physical as- recog ant 
sets and business prospects of the ihe aS a 
company has been made will the man- | *® aoe. 
agement make recommendations ppent. 
the board of directors relating to the | #°T°Ss t 

changes in the organization of the non the 
company. However, it is ible } Stretch ‘of ¢ 
that the Quebec Railway will be join. |°H27ge wh 
ed with the other company to the | Pe™manent ¢ 
end of avoiding duplication of ex- | Pl=nt in the 
penses wherever possible, Both com- |W Lake St 
nies now rank as subsidiaries of | 72¢ Quet 
winigan. owns in fee 

The actual change of control of the | Tights on th 
company has been brought about by | River betwe 
the acquisition by the in'gan | John and K 
Company of a large block of shares | *W° Points, 
in Quebec Railway, sufficient to give | Miles, there 
_the Shawinigan Company contro! of | it is prope 
‘he situation. Mr. Smith indicates orene Os 
chat the company’s properties will re- | ments. Th 
quire very substantial sums to be ex- | Charge will 
‘pended both in the railway, light, |and the lo 
er and gas departments in order | Miles below 

io provide adequately for the addi- | Shaw River, 
tional business which is available. feet, The 

| The new board of directors consists | Plant will 

’ h. p. and 

estimated at 


Board of Directors house is to 


| _ Julian C, Smith, Howard Murray, W. 
8. Hart, C. E. Taschereau, M.P:, 7 ‘ Be Tt 
Fortier and James McCarthy, represent- 000. 
ing the new interests, and Hon. Lorne | the big -Qu¢ 


_ ©. Webster, Hon. J. P. B. Casgrain, Hon. | turers, who 


A. Turgeon, Hon. D. 0. L’Esperance and | 2 new paper 


’ Charles G. Greenshields, K.C., of the | 600 tons of n 
former board. 


Officers. ae enctite 
jee tlian C. Smith, president; Howard be euhed ob 
urray, vice-president; |W. S. Hart,| .4 that this 


Arthur Lemoine, assistant secretary. | the neighbor 
"Y: | William Pric 


Quebee’s Publie Relations & Co., is a 
The question of the relationship of |in the Gra 
the Quebec Railway with the citizens velopment. 
Quebec comes up now. Undoubt-| It is expec 
edly Shawinigan is in a position to | will produce 
improve the service to the public and | p~oduced in 
aap it —_ care to sree 
able terms of operation than the : : 
Obert group. Mr. Robert planned Chicoutir 
ip make arrangements with the city Cut 
r operation of the tramways and 
as Service on the cost plus fair in- From 0 
rest return basis that is in opera-| MONTRE4 
on between the city of Montreal | capital of th 
"and the Montreal Tramways. Whethe= | pany and|of 
or not the new interests will attempt | Power Comp 


_t work out a similar plan remains te | because of tz 


seen. . Ip comm 
Si eae ia $4,100,000 ta 
GAS RIGHTS EXTENDED and Power 

$1,500,000 to 


By an order in council passed at Ot-| panies are 


_ ‘awa, the City of Medicine Hat is given | stock owne 


ontrol of the natural i 
gas rights of all} Pulp and Po 
© school lands as well as the general Seanad the c 


‘tights of all townships 12 and 18 range 


5, and 12 a ; 
nd half, of 13, range 6. The LOEW’S 


It is offici 


ights undisposed of, are included.| earnings of 
eservation was secured to prevent! Limited, for 


“ity for some time, but now school 


*The Tr 


& 
‘the exploitation of the gas and conserve | $35,286. This 


interest on tl 


the city’s supply. 
: issue. The n¢ 


Pabst aie ce 
Bronk’ United States District Court, New| of March we 


+ has decided that the prohibition | ward tendenc 
which limits physicians to the | being $5,087.5 
unt of whiskey they may prescribe} March. On J 
that a physician may prescribe | Mortgage bo 
,much whiskey as he desires for a| company has 
ent. for meeting 
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QUEBEC RAILWAY | 
"WILL HAVE MORE | | Ads 4: 
TRANQUIL FUTURE MONTREAL-The trade in the 


. {Orient of the Maple Leaf Milling Com- 
, pany 1s growing so rapidly it is un- 
New Interests in Control and | derstood that another mill will be 


. * added to the already long chain owned 
Will eres Tee New and operated by this Canaan. The 


. mill to be purchased is an old estab- 
JULIAN SMITH HEADS 


Maple Leaf Milling 
Adding Another Unit 


-ished one in the West. 

This will bring the daily capacity 
close to 30,000 tons it is stated, which 
will put Maple Leaf in the front rank 


of Canadian flour milling enterprises 
as to production. 


TEXTILE LEADERS ARE 
IN CONTROL OF PATON 


Old-Established Firm Passes 
to Other Textile In- 
terests 


Stock of Quebec Railway That 
Changes Hands Under Deal 
in Possession of Shawinigan 

Water and Power Co. 


From Our Own Correspondent, 
MONTREAL.—Everything has 


transpired as expected in the Quebec 
Ra‘lway situation and the company 
has entered into another and prob- 
ably more tranquil stage of its career. 
It is now under the control of the 


Shawinigan Water and Power Co., 


which augurs well not only for the 
bond holders but also for the stock 
holders and for the citizens of 
Quebec City who”get their railway 
and gas service and part of their 
light and power service from this 


company. 

As forecast last week. the presi- 
dent, E. A. Robert, has resigned and 
a new board of directors has been 


appointed including 
Scam directors of the company who 
have been interested in its operation 


for a long time and representatives | 
of the Shawinigan Co, 


From Our Own Correspondent. 


MONTREAL—A group of five 


eading Canadian business men in the 


textile industry have taken over con- 
trol of the Paton Mfg. Co., at Sher- 
brooke. This company is the largest 
and the oldest woollen manufacturing 
enterprise in Canada. The company 


has been very successful but it has 


controlling stock was for sale. 
gotiations have been 


occasioned when the new 
were announced. 


and general manager of the Shawin- 
igan Water and Power Co., becomes 
president. 


Maturities Are Financed 


The financing of the maturing 
issues of underlying bonds of the | 


- Quebec, Montmorency and Charlevoix | 
Railway Co., which fall due on June | 
Ist, is arranged. The Shawinigan 
Water and Power Co. has purchased 


the $2,500,000 of 5 per cent. con- 


solidated mortgage bonds of the 
Quebec Railway, Light and Power Co., 
due 1934 and as this leaves a balance 
necessary to meet these impending 
maturities, because the 5 per cent. are 


selling so far below the market value, 
the Shawinigan Co. has also. ad- 
vanced sufficient funds to make up 


the necessary principal sum of the 


- maturities. 
. A further sum has also been ad- 
vanced in order to meet the full in- 


terest on the maturing bonds as well 
as on the outstanding 5 per cent. con- 


mer. 


| a8 a separate unit. 


‘ioned in this. regard. 


vear, is planned. 


agement of the company. 
PROGRESS MADE ON 


On Grand Decharge Hydro 


Yeen known for some time that the 
Ne- 


t carried on 
some of the | quietly and there was some surprise 
interests 


t | Among the group are Sir Charles 
_ Julian C.\ Gordon, Sir Herbert Holt, F. 6G. 
Smith, of Montreal, vice-president | Daniels, general manager of Domin- 
‘on Textile Co., and Charles R. Hos- 


It is understood that for some 
| ime at least the company will remain 


| It has been sug- 
| gested that later it would link up 
with one of the other textile com- 


»anies and Penman’s has been men- 


However, 
YHE FINANCIAL POST learns that 
this is not the’present plan and little 


‘eorganization will be undertaken, 
The property will be extended to some 
extent and an aggressive expansion 
of the business of the company which 


normally runs around $2,000,000 a 
Tke new interests 


will take an active hand in the man- 


BIG POWER SCHEME 
Over a Million Already Spent | 


Nae SEW eres 


_ sgolidated mortgage bonds. 


Two Companies Are Subsidiaries 
No announcement has been made 
the possible amalgamation 


regarding 
~ of Quebec Ra‘lway with Quebec Pub- 
- lie Service Corporation which is a 
-* subsidiary of Shawinigan. Mr. Smith 


gh survey of the physical as- 
_and business prospects of the 
company has been made will the man- 


agement make recommendations to 


- the board of directors relating to the 
changes in the organization of the 
company. However, it is possible 
that the Quebec Railway will be join- 

_ ed with the other company to the 

end of avoiding duplication of ex- 
penses wherever possible. Both com- 

‘panies now rank as subsidiaries of 

winigan. 

_ The actual change of control of the 


: has stated. that. only after..a very. 
a 


' y has been brought about by 
“A ie acquisition by the Shawin‘gan 


Company of a large block of shares 
_ In Quebec Railway, sufficient to give 


> “Ye situation. Mr. Smith indicates 
that the company’s properties will re- 


} Shawinigan Company contro! of 


Es 


' © quire very substantial sums to be ex- 


‘pended both in the railway, light, 
er and gas departments in order 
provide adequately for the addi- 
mal business which is available. 

The new board of directors consists 


uf the following gentlemen: 


44 Board of Directors 

> Julian C. Smith, Howard Murray, W. 
8. Hart, C. E. Taschereau, M.P., J. H. 
¥ortier and James McCarthy, represent- 

g the new interests, and Hon. Lorne 


3¢, Webster, Hon. J. P. B. Casgrain, Hon. 


Turgeon, Hon. D. 0. L’Esperance and 
tles G. Greenshields, K.C., of the 
* former board. 


i} 


é 5 Officers. 
~ Julian C. Smith, president; Howard 
« Marray, vice-president; W. S. Hart, 


He urer; James Wilson, secretary, and 


' Arthur Lemoine, assistant secretary. 


Quebee’s Publie Relations 
The question of the relationship of 
the Quebec Railway with the citizens 
Quebec comes up now. Undoubt- 
Gly Shawinigan is in a position to 
Improve the service to the public and 
“should find it even easier to arrange 
ae terms of operation than the 
rt group. Mr. Robert planned 


q a “to make arrangements with the city 
@ «=~? operation of the tramways and 


_ | rest return basis that is in opera- 


fr service on the cost plus fair in- 
“Mon between the city of Montreal 


4 «8nd the Montreal Tramways. Whethe: 
- _ & not the new interests will attempt 


Oh ven out a similar plan remains to 
seen. 


F GAS RIGHTS EXTENDED 


® ©. By an order in council passed at Ot- 


‘tawa, the City of Medicine Hat is given 
i ntrol of the natural gas rights of all 
‘te School lands as well as the general 


a” hts of all townships 12 and 13 range 


yy and 12 and half, of 13, range 6. The 
Pneral rights have been held by the 
ty for some time, but now school 
d rights undisposed of, are included. 
€ reservation was secured to prevent 
ty° &xploitation of the gas and conserve 
& e City’s supply. 


» The United States District Court, New 
“8rk, has decided that the prohibition 
which limits physicians to the 
Ount of whiskey they may prescribe 
Yoid; that a physician may prescribe 
much whiskey as he desires for a 


Development 


From Oar Own Correspondent. 
MONTREAL.—tThe visit of John 
D. Duke, president of the Quebec De- 


velopment Co., to the extensive works 


of the company in the Lake St. John 
district calls attention to the progress 
that~has been made-on this: gigantic 
water power development. During 
the winter about $1,000,000 has been 


spent and a coffer dam has been built 


across the Saguenay River prelim- 
inary to the drying up of a half-mile 
stretch of the bed of the Grand De- 
charge where will be constructed 
permanent dams and a hydro electric 


plant in the channel a few miles be- 
low Lake St: John. 


The Quebec Development Company 
owns in fee simply the water power 
rights on that stretch of the Saguenay 
River between the outlet of Lake St. 
John and Kenogami. Between these 


two points, a distance of about 25 
miles, there is a drop of 300 feet and 
it is proposed to make this stretch 
the scene of the two power develop- 
ments. The upper on the Grand De- 
charge will give a head of 100 feet 
and the lower development a few 
miles below the mouth of the Ship- 
shaw River, will give a head of 200 
feet. The capacity of the power 
plant will ultimately reach 390,000 
h. p. and will entail an expenditure 
estimated at $12,000,000. The power 
house is to be part of the dam. 

The company has already disposed 
of 200,000 h. p. to Price Bros. & Co., 
the big Quebec newsprint manufac- 
turers, who have undertaken to build 
a new paper mill with the capacity of 
600 tons of newsprint daily. All ma- 
chinery in this mill will be operated 
by electric power and the boilers will 
be heated electrically. It is estimat- 
ed that this huge mill will cost in 
the neighborhood of $15,000,000. Sir 
William Price, president of Price Bros. 
& Co., is associated with Mr. Duke 
in the Grand Decharge power de- 
velopment, 

It is expected that the development 
will produce the cheapest power ever 
produced in Canada. 


Chicoutimi Companies 


Cut Their Capitalization 


Our Own Correspondent. 

MONTREAL.—Reduction in the 
capital of the Chicoutimi Pulp Com- 
pany and of the Chicoutimi Light and 
Power Company was effected chiefly 
because of taxation. The Chicoutimi 
Pulp commen stock is cut from 
$4,100,000 to $400,000 and the Light 
and Power Company’s stock from 


$1,500,000 to $400,000. As both com- 


‘panies are owned outright through 


stock ownership by the Saguenay 
Pulp and Power Company the hold- 
ings of the company are not affected. 


LOEW’S TORONTO THEATRES 


It is officially reported that the net 
earnings of Loew’s Toronto Theatres 
Limited, for the month of April were 
$35,286. This is more than one year’s 
interest on the total outstanding bond 
issue. The net earnings for the month 
of March were $30,198, a decided up- 
ward tendency, the earnings for April 
being $5,087.57 in excess of those for 
March. On June Ist, $43,000 of First 
Mortgage bonds will mature and the 


company has already made provision 


for meeting this payment. 
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NATIONAL LINES 
SHOWED DEFICIT 
FOR FEBRUARY 


A Setback Compared With 


Recent Improved 
Showing 


WEATHER BLAMED 


Net Revenue of the Canadian 
Pacific Reduced; Operating 
Ratio Increased 


—- 


The recent improvement in the 


earnings of the Canadian National 
Railways was not evident in the re- 
turns for February, when an operat- 
ing deficit of $2,885,144 was shown as 
compared with a deficit of $1,409,327 
for February of 1922. However, it 
should be pointed out that severe 


weather operating conditions were a 


factor in the situation. The net oper- 
ating revenue of the Canadian Pacific 
was reduced from $702,522 for Feb- 
ruary, 1922, to $217,003 for the same 
month this year. According to the 
monthly transportation report, issued 
by the Dominion Bureau of Statistics, 


the net operating ratio of the Cana- 
dian National lines for the month was 


121.82 as compared with 110.58 for 
February, 1922, while the much bet- 
ter showing of the Canadian Pacific 
was due to the fact that the operating 
ratio was only 98.01 compared with 
93.87 a year ago. The operating ratio 
for all lines rose from 100.53 per 
cent. to 106.41 per cent. The follow- 
ing summary shows the increase in 
operating costs with a slight contrac- 
tion in operating revenues: 


Month of February, 1923 


Operating Revenues— 
1923 1922 

.. $21,106,755 $21,278,938 
4,461,430 


Freight 


Passenger 


so 
ee 


_~= 


Mail .. 

Express .. .. 
Other Freight 
Other pass’gr. 
Water lines .. 
All other ... 


590,251 
893,147 
7,104 
363,228 
44,180 
949,604 


607,337 
968,478 
4,922 
338,247 
40,445 
940,906 
Total .. ©. .. $28,415,703 $28,570,401 
Operating Expenses— 
Maint. of way 4,625,877 
Maint. equip’t 7,340,325 
Traffic . 1,019,577 
Transportati’n 15,952,868 
Mise. oper. .. 378,756 


General .. 935,907 
Trans for inv. Cr. 16,184 


Total .. .. .. $30,237,128 $28,721,805 

On the operations ot the first +wo 
months of the year the Canadian Na- 
tional Railways had a net operating 


deficit of $3,263,125, as compared with 
$2,079,734 for the same months last 


year. The Canadian Pacific’s net 
operating revenue was $751,873, as 
compared with $1,164,532 for the 
same months last year. 

During the first two months the 
railways reported increases in both 


freight and passenger traffic, but a 


much larger increase in expenses. In 
January freight traffic increased 
about 36 per cent., but the increase in 
freight revenue was only 19.8 per 
cent. Passenger traffic increased 6.5 
per cent., while revenue increased 7.9 


percent. In February freight traffic 
was slightly heavier, but freight rev- 


enue was about one per cent. less; 
passenger traffic and revenue showed 
an increase. 

In January operating expenses were 
9.6 per cent. greater than during the 


same month in 1922; while in Feb- 
ruary operating expenses showed an 
increase of 5.3. per cent. More em- 
ployees were required to operate the 
railways during these two months 
than was the case last year. In Jan- 
uary the increase in the payroll was 


9.4 per cent. In February the num- 
ber of employees was 7.2 per cent. 
greater than for the same month last 
year, whereas the increase in the pay- 


4,377,974 
7,465,882 
931,015 
14,753,999 
373,586 
903,290 


Cr. 83,943 





4,391,126! roll was 8.2 per cent. 


Personality in 


Your Personal Car 


To own and drive this McLaughlin- 
Buick Master Six Sport Roadster 


is to feel that 


The lobacco of Quality 


Yo LB. TINS 
and in packages 
| 


pride of possession 


instilled by things ultra smart. 


This de luxe model of Canada’s 
Standard Car reflects personality 


in every line. 


M2723 


McLAUGHLIN MOTOR CAR CO., LIMITED 


Subsidiary of General Motors of Canada Limited 


‘ 


& Oshawa 


ss Ontario 


12 Factory Branches from Coast to Coast—Dealers Everywhere 
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TO PASS BANK ACT. 
IS THE POLICY OF 
THE GOVERNMENT 


But The Progressives Are 
Pressing For Post- 
ponement 


. . The Speakman motion calling for 
the postponement of the Bank Act 
Revision until next session expresses 
the opinion held by a large section of 
the Progressives from the early days 
of the session. It has become the 
stronger as a result of the action of 
the Canadian Council of Agriculture, 
the Alberta legislature and the Mani- 
toba government in suggesting post- 
ponement until next session. It is 
urged that the committee has heard 
so much evidence that it can’t digest 
it all in time to permit of as thought- 
ful action as is desired; that the abil- 
ity to expand or contract credit places 
such power in the hands of the banks 
that the whole subject needs to be 
gone into very thoroughly, and that 
revision should not be completed until 
a decision has been reached on long- 
_ term loans to farmers. 


The feeling’ shown on Tuesday, 
when the Speakman motion was con- 
sidered, suggests that the situation 
created in the House through the 
‘Budget has not contributed to speedy 
action by the committee. The Pro- 
gressives had decided some time ago 
to press for postponement, but as the 
line-up on the Budget approximates 
to that on the question of postpone- 
ment of the work of revision, this un- 
doubtedly has not helped matters ‘any. 
The opposition to delay has won the 
first round through the ruling of 
Chairman Maclean on a point raised 
that the Speakman motion was out of 
order, the reason being that it runs 
counter to the express order of the 
House that the committee shall pro- 

- ceed with the consideration of the 
amendments. 


The amendments bill to be disposed 
of would seem to assure a couple of 
weeks of discussion in committee in 
any event. An attempt is being made 
to draw a distinction between the 
‘strict work of amending the Bank Act 

- and the matter of long-term credits; 
but it is improbable that the Pro- 
gressives will consent to the bill being 

’ reported until the question of farm 
credits has been thoroughly discussed 
and some conclusion arrived at. 


Better Farm Credits 


One thing seems to be certain, 
namely, that action on farm credits 
of some kind or-another will be taken. 
Whether this session or not remains 
to be seen, but Liberals, Conservatives 
and Progressives alike are agreed on 

“this point that something will have 
to be done. It is quite probable, how- 
ever, that the Progressives will insist 
on action before the work of revising 
the Bank Act is finished. 


The production by Mr. Good of a 

_ farge bundle of answers to a ques- 
* tionnaire sent out by the Progressives 
on the Bank Act has aroused much 
_interest, though as yet their general 
nature is not known. Certainly the 
- subject is being much‘ more closely 
followed by the public than it was at 
the time of the last revision. The 
Alberta members who are most ag- 
gressive in the discussion are of the 

_ opinion that their position will re- 
ceive more general support the more 
the discussion goes on. 


The introduction of the Merchants 
Bank affair is another factor that 
makes the length and nature of the 
hearings and findings of the commit- 
tee rather uncertain. 


LEAVES FIELD TO ROYAL 


Advices from Havana state that 
Pedro Gomez .Mena i Hijo has retired 
from the banking field, effective April 
30, in favor of the Royal Bank of 
Canada, the accounts and deposits of 
the former having properly and with 
creditable efficiency, been transferred 
to the latter to the satisfaction of all 
concerned. The Gomez Mena is one 
of the largest private banks in Cuba 
and has many branches located in 
widely separated districts, but has 
given up the banking business be- 
cause of imperative demands made 
upon the firm from other and more 
profitable enterprises in which they 
are engaged. 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 


May 10, 1923 Change 
-$128,104,843+$ 1,360,938 
- . 101,721,307— 266,007 
13,199,518-— 567,430 
6,064,496 +- 
4,891,624-— 
4,568,482+- 
3,306,073 + 
3,125,748— 
2,686,861 
1,.517,523+ 
1,243,475 -+4- 
1,101,084 +- 
919.751+- 
779 ,205— 


718,062 


Montreal 
Toronto . 


— 


we. 


146,197 
541,632 
229,287 % 
208,718 
524,255 
117,736 
109,914 
12,075 
15,842 
58,745 
355,468 ¢ 
68,087 


os 
Hons : 
Riou pPi Perm os 


— 
ASEH 


Kitchener oe 
Brantford . 


wo 
| OM De 
i nRoewe 


. ..$274,948,052+8 701,101 _ 
WESTERN CITIES 


May 10, 1923 Change 
. «* 64,426,118+$20,044.979 . 
14,390,187 +- 478,101 
4,839.732+- 157,131 
310,820 
39,799 
448,488 
205,614 
21,469 
197,233 § 
61,369 


to 


~ 


Vancouver... 
Calgary .... 
Edmonton . 
Regina . xi 
Vietoria ... +. 
Saskatoon . 
Moose Jaw . 
Ft. William . 
Brandon ‘ 
N. Westminster 
Lethbridge . . . 
- Albert . 
Medicine Hat 


Total West z 


Sn Ss = 


4,174,216 — 
3,048,666— 
1,808,038— 
1,544,490— 
1,070,464-+- 

880,604+ 

584,321+- 


~ me 
swoon priv’ 


= 19 
AN SDH DNR OMANWwWH 


557,937 + 
495,4644- 
363,350-+ 
276,625— 


21,265 
23,003 
40,525 
53,903 


te in 0 


Set tt 


...$ 98,460,212-4 $19,986,451 25.4 


Granc total ...$373,408,264+$20,687, 5 
«+. $878, = 687,552 5.8 
Year to date .$5,568,024,148—$150,926,128 2.6 


Tp acne ee tt gc ae 


May 18, 1923 


Bulk of Cheques Are 
For Small Amounts 


In connection with the reduction of 
the maximum stamp tax it may be 
pointed out that it has been estimated 
that about 95 per cent. of cheques 
issued in the ordinary course of busi- 
ness are for sums under $1,000 and 
fully 60 per cent. of all cheques are 
for sums under $50. It will thus 
be seen that it is big business and 
particularly transactions of a finan- 
cial character such as bond trading 
which are chiefly concerned with the 
reduction in the maximum cheque 
tax announced by the government. 


BIGGER BANKS ARE 
THE MORE USEFUL 


Earnings Have Shown Material 
Decline in Ten Year 
Period 


Have bank mergers made for cheap- 
er banking? 

This point was dealt with by Sir 
Edmund Walker before the Commons 
Banking Committee recently. He said: 

I want to show that the creation 
of large banks and the amalgamation, 
about which there is so much discus- 
sion, is really a great service in- 
directly to the public and I will eluci- 
date it in this way: 

“Return to shareholders on _ invest- 
ment 1913 to 1922, 6-64% per cent. per 
annum. 

Earnings in proportion to deposits, 
capital and rest-—-1913, 1.43 per cent.; 
1922, .94 per cent. 

“Number of shareholders 1st Decem- 
ber, 1922:--10 shares or less, 4,218; 
11-25 shares, 1,703; Over 25, 1,342; To- 
ta}, 7,263. 

“Loans exceed deposits in all west. 

“Throughout bank deposits over $1,000 
rarely as much as 10 per cent. of whole.” 


Now that is exactly what has taken’ 


place in the service of banks to the 
people of Canada. The big banks, by 


their lesser overhead expense, by their |, 


greater economies, by the effective 
use of all their powers, are serving 
the public more usefully than they did 
when they were separate institutions, 
with separate boards, and so on. As 
a matter of fact, the rate at which 
these are declining is a matter of 
great import to the banks. I would 
like to put it on record that there is a 
difference in ten years from 1.43 per 
cent. to .94 per cent. In respect to the 
great increase in the bank premises 
account of banks, I think we should 
not overlook the fact that in the last 
ten or fifteen years the number of 
branches, whether rightly or not, has 
tremendously increased. For instance, 


take when I went to look at the ac- 
counts of my own bank in 1890, we 
probably owned forty offices. Now 
we have 550 branches, and probably 


own. 450 offices. 


MANY NEW ELEVATORS 


New Structures Planned Practically 
All Across the Dominion ‘ 


The present year will see many new 
grain elevators erected in Canada. The 
following are the most recent an- 
nouncements: 

Montreal Harbor Commission, 14,- 
000,000 bus. capacity. Will have five 
ship loading berths, each with a cap- 
acity of 30,000 bus. an hour. 

Jas. Stewart Grain Co., Pt. Arthur, 
1,500,000 bus. capacity. 

Saskatchewan Elevator Co., 25 new 
elevators. 

Doukhobors, Lundbreck, Alta., 65,- 
000-bushel elevator and 125-barrel 

our mill. 

Kamloops-Vancouver Co.,  Ltd., 

150,000-bus. elevator at Kamloops. 


Floods Have Handicapped 
New Brunswick Mills 


From Our Own Correspondent. 

_ ST. JOHN.—Lumber milling condi- 
tions have been greatly disarranged 
in New Brunswick and Nova Scotia 
owing to the floods. Many of the 
saw mills have been damaged to a 
considerable extent. In a number of 
the mills, the water was fifteen feet 
in height. Some of the smaller mills 
were washed away in fragments af- 
ter being uprooted by the onrushing 
torrents in the swollen rivers. 

Normal conditions will not be re- 
stored this milling season from pres- 
ent indications. The ruin of so many 
mills and the damages to so many 
others coincidental with the loss of 
working time will reduce the milling 
production of the season from that 
originally intended. It was expect- 
ed that this season would be one of 
the biggest milling seasons in many 
years. 


Exchange 


NEW YORK FUNDS ' 


May 10—Funds opened at 2 per cent. 
premium, and closed unchanged from 
the previous close at 1 31-32. 

May 11—Opening at 1 15-16, funds 
dropped to a low of 1 7-8 and closed at 
1 29-32. 

May 12—Funds opened unchanged at 
1 29-32 and rose at the close to 1 15-16. 

May 14—Funds opened unchanged at 
1 15-16 and rose at the close to 2 per 
cent. . 

May 15—Opening at 2 per cent, funds 
oer a high of 2 3-64 and closed at 

May 16—-Funds opened at 2 per cent., 
dropped to a low of 1 31-32, and closed 
at 2 1-16. 

STERLING, FRANCS AND LIRE 


Demand Demand Demand 
Sterling 
.. 4.60% 
4.61% 
4.62% 


Francs Lire 
6.59% 
6.60 
6.58% 
6.63% 
6.67 
6.66 


May 4.75 


4.82% 
4.86 
4.88% 
4.86 
4.83% 


4.621% 
4.62% 
4.62% 


“pete nrnas eset wenn See Arta 
\ mo ‘ 


Taher oe © 
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MONEY, BANKING AND EXCHANGE |QUOR REVENUE 


STERLING BANK . 
SHOWS BUSINESS 
AGAIN EXPANDING 


Current Loans .Show In- 
crease Over Last 
Year 


The fact. that the annual statement 
of the Sterling Bank of Canada for 
the year ending April 30th showed an 
increase rather than a contraction in 
current loans may be taken as an in- 
dication of the renewed demand for 
money for current business in recent 
months. The total of such loans at 
the end of the year was $7,157,437, an 
increase of $104,051. This and the 
fact that total assets of $23,740,050 
showed an increase of $295,824 were 
among the most encouraging features 
of the report. There was some decline 
in earnings as a result of conditions 
prevailing but the bank was able to 
maintain its very high ratio of liquid 
assets to both total assets and to lia- 
bilities to the public. The net profits 
of $243,350 compared with $260,694 
for the previous year and $255,976 
for the period ending in 1921. After 
providing for dividends and taxes the 
sum of $115,000 was appropriated for 
the contingent fund. Details follow: 

1923 1922 1921 
Bal. for. .. $ 38,034 $ 37,565 $ 42,943 
Net prof. .. 243,350 260,694 255,976 
$ 281,384 $298,259 $ 298,919 

98,658 98,618 98,418 
50,000 
29,935 
83,000 
37,564 


Dividends .. 
Reserve .... 
Taxes .. 
Contingent . 
Balance 


31,550 
115,000 
36,178 
$ 281,386 $ 298,259 $ 289,919 
The balance sheet shows that both 
savings deposits and demand deposits 


31,606 
130,000 
38,035 


recorded an increase. Other changes | rent of feeling that the result of the 


are also shown in the following com- 
parative summary: 
Immediately Available Liquid Assets 
1923 1922 
67,598 $ 75,214—-$ 7,616 
2,355,712  2,089,364+ 266,348 
66,000 
134,225 
5,270 
246,184 
. 10,592,867 
653,940 


$14,121,798 $13,916,466-+ $205,332 


Specie... .$ 
Dom. Notes . 
Nt. cir. dep. . 
Nts. bank 
Bank bal. . 
Do. abd. . 
Gov. secs. . 
Cheques... 


eee 
175,509-— 

5,000+ 
327,667— 81,483 


764,465—- 110,523 


% total 

asset .. 59.5 
% total liab. 

to pub. 64.4 $4.4 

Other Assets 

Pub. sec. ..$ 1,385,052 & 1,384,993-—$ 49,941 
Other sec. . . 304,576 303,4234+ 1,153 
Call loans . . 7,468 55,566+ 
Current . 7,157,437 7,053,386+ 
Over debts .. 20,573 19,860+ 
Lets. of cr. . 13,100 15,447—— 
587,666 


59.4 + «1 


eeeeee 


11,902 


Premises . . 
Other assets . 
Mortgages . . 
Real est. . 


$ 9,618,252 $ 9,527,760+$ 90,492 
$23,740,050 $23,444,226-+ $295,824 
Liabilities to Public 

...$ 1,149,835 & 1,121,5294$ 28,306 
Dem. dep. . . 3,261,690 3.822.408— 560.718 
Savings . . . 14,254,169 13,530,6894 723,480 
Due banks . | 364.460 157.2114 207.249 
Acceptances 13.100 15.447— 2.347 
Due Do. Gt. . 2,900,000  3,000,000— 100.000 


$21,943,254 $21,647,284+4 $295,970 
.-€ 1,234,100 $ 1,232,9004$ 1,200 
500,000 500,000 - ...... 
26,518 26,007 + 

36,178 88 ,035— 


Total assets 


Cir’I'tion 


Capital 
Reserve is 
Dividends . . 
Balance 


$ 1,796,796 $ 1,796942-$ 146 | 


Total liab. .$23,740,050 $23,444,226 4 $295,824 
President G. T. Somers, in his an- 


nual address, pointed out that there | 


had been a steady regular improve- 
ment in earnings during the last six 
munths of the year. This 


from farmers and others for increase 
in agricultural operations and for new 


commercial ventures, were evidences | 
that the coming year was going to be | 
an easier one in which to obtain busi- | 


ness than the year which had gone by. 
“T am firm in my belief,” he concluded, 
“that the coming year will be a better 
year from every standpoint for Cana- 
dian farmers. Especially in Ontario 
is he in a better position than he was 
even at this time last year. Labor 
costs are gradually reducing; he has a 
greater supply of feed with which to 
carry on; he can depend more upon 
prices because of a general tendency 
for stabilization and in many _ in- 
stances better prices.” 


Bank Premises Worth 


Seventy-Seven Millions 


The market value of real and unmov- 
able bank property in Canada is now 
$77,441,482. The growth of this total 
has been rapid as shown by the follow- 
ing table: 

Real Estate 
Other Than 

Bank Bank 
Premises Premises 
$4,187,572 $1,027,107 
6,496,104 1,145,701 
25,191,619 1,360,966 
60,376,915 4,323,027 
69,480,648 4,582,328 
71,826,756 5,614,726 


Total 


1890 .. 
1900 
1910 .. 
1920 
1921 
1922 


$5,214,679 

7,641,805 
26,552,585 
64,699,942 
74,062,976 
77,441,482 


Toronto 


The Bank of Toronto announce the 
opening of a new branch at the corner 
of Yonge street and Belsize drive, North 
Toronto, under the management of J. H. 
Brown. 


Nova Scotia 


The New York agency of the Bank of 
Nova Scotia has moved from 52 Wall 
Street, where it had been located for 
several years, to 49 Wall Street at the 
corner of William Street in the Atlantic 
Mutual Insurance Building. 


HEAVY LUMBER CUT 


Edmonton, Alberta.—Lumbering op- 
erations in the districts north and west 
of Edmonton have been conducted on a 
more extensive scale than ever. before, 
the winter’s cut aggregating over 50 
million feet. It is estimated that at 
least 2,000 men were employed in lum- 
bering last winter. 


' the legislature meets next year. By 


10,413,247-+4- 179,620 | 


fact, | 
coupled with the present position of | 
depositors, and the demand for money |. 


THE RPINANCTAT. Ponam 


portion which existed 


MAY TAKE PLACE 
NEW INCOME TAX 


Hope for Balancing 
the Budget in 
Manitoba 


From Our Own Correspondent. 

WINNIPEG.—There is a disposi- 
tion among the business interests of 
Winnipeg to question if Manitoba’s 
“Balance-the-Budget” income tax will 
actually be put into operation on Jan- 
uary 1,1924. The income levy which 
passed the legislature in its dying 
hours is expected to gather in $1,000,- 
000 per annum for the provincial 
treasury when the tax is actually put 
into effect. “Nothing but the need 
to balance the budget, all, other ef- 
forts having failed, can justify the 
‘mposition of so severe a tax,” 
stresses the Manitoba Free Press in 
advancing the contention that the tax 
should be withheld if possible. 

“It would be wise,” says the Win- 
nipeg newspaper, “for the Manitoba 
government not to consider the impo- 
sition of the income tax as something 
which has been definitely settled by 
the leg'slature and accepted by the 
public. The people will expect the 
matter to be again considered when 


going to 
Tribune, 


Only 


which points 


ernmental machine. 


Winnipeg. 
THE BUDGET— 


paying a tax because 
total of business. 


tax is concerned 


that time the extent of the economies 
which the government finds itself 
capable of effecting will be known 
and the productivity of the other 
sources of revenue which the govern- 
ment has_ provided have been 
measured. If the economies should 
be as extensive as the public hopes 
and the revenue should prove reason- 
ably elastic, it may be possible for the 
legislature to reconsider the matter of 
income taxation with a view to reduc- 
ing or even abolishing it.” 

There is a well defined undercur- 


velop in 
goods. 


may be reduced 


manufacturer. 


pending liquor referenda must exert 
'a determining influence. It is felt 
| here that the success of the Modera- 
t'on League’s government control of 
Liquor Bill, which will be voted upon 
next month, might be accepted as a 
reason for obviating the necessity of 
imposing an income tax in Manitoba, 
for the reason that the government 
would thus secure a new and probably 
important source of revenue. 


No Other Method - 


August Ist. 


on the invoice. 


get the coat for $30. 
The labor factor is 


plied. 


come tax bill in the legislature, Pro- 
vincial Treasurer Black argued that 
there was no other method by which 
the yrovincial books could be _ bal- 
anced. The legislature ultimately point: 


Hotels . Under _ the Management of 
the UNITED HOTELS COMPANY 
OF AMERICA 


Paid 10% to 30% 


on Common Stock 


two or three years after the 
opening: 


THE ONONDAGA, 
Syracuse. 
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WHAT WILL MOU 


agreed to this taxation because it was 
apparent that the deficit of the pro- 


the preservation of Manitoba’s credit, 
the taking of necessary steps to cope 
with it. “The tax payer, just through 
making out his Dominion tax form 
wonders where this tax business 1s 
end,” opines the Winnipeg 


Manitoba business man’s expectation 
had been that the provincial govern- 
ment would pursue a policy of econ- 
omy to the limit, before deliberately 
increasing the size of the huge gov- 


The incidence of this income tax- 
ation, in the view of the Free Press, 
foreshadows a sharp addition to be 
made ‘next year to the burden of tax- 
ation now being carried by the aver- 
age business and professional man of 


HOW BUSINESS 
VIEWS IT 


(Continued from Page 1) 


The point is made that in many 
cases Canadian importers get Amer- 
ican exporters to absorb a portion of 
the tax and that there should be a 
ruling that so far as the basis of the 
it should not be 
raised because of the inclusion therein 
of any portion of the said tax. 

In the retail trade the point is be- 
ing considered as to what will de- 

regard to standard-priced 
The price of such goods is 
fixed to the public and if the tax is 
passed along to the retailer he will 
have to absorb the whole of it. It 
becomes a question whether packages 
in size, the price 
raised or the tax absorbed by the 


Protection of Contracts 


The question of protection of con- 
tracts has been brought up. 
cases retailers have placed fall orders 
which will not be delivered until after 
Some believe they will 
not have to pay the sales tax because 
it will be absorbed and will not appear 
¢ A $30 overcoat, for 
instance: they argue that under the 
old regulation there would be 4% per 
cent. added whereas now they will 


already emphasized, in relation to the 
“source” at which the tax may be ap- 
her Me . This same factor is also im- 
Throughout his piloting of the in-| portant as between luxuries where 
materials may be costly and labor 
small, and necessities where labor is 
important and raw material cheap. 
The following illustration covers the 


MOP 6cs. eee 


7 BOI 8a Sb 66 wk eee 
. 20% BOO 04) Oe ek ealive ee 
1021 .. 


THE CLIFTON, 
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(a) labor 25%, material 7§ 
labor 75%, material 25%. ~.« 

- (a) Diamond Ring.—Materia} 
this which formerly cost o 
down, will now cost $75 less 249 
$73.31. Add to this $25 labor, 
$98.31. 6% tax on $98.31 ig gr 
Total cost is $98.31 and $5.89 
$104.20 for $100 worth. 

(b) Stove.—Material for this 
formerly cost $75 laid down, will now 
be $24.43 ($25 less 24%). rs 
this $75 labor. Total $99.43, At gon 
tax is $5.96. Total cost is then $904 
and $5.96 .or $105.39 for $100 wopth 

Actual difference in cost of $100 ¢ 
either is $1.19. 


Retailers Are Pleased X 


Retailers generally are 
with the change in the sales tax, 
represents the plan approved by re’ 
tailers from one end of the cop 
to the other,” according to E, 
Trowern, Dominion secretary of 
Retail Merchants’ Association. 


required - for 


out that the 


the tax will not now appear on jm 
voices to the retailer. A ruling wil 
be required, however, to~ ing 
whether they should appear in 
case of an invoice from the man 
turers selling direct to a re 
Wholesalers are also well pleased + 
the new arrangement, according {gj 
A. C, Pyke, secretary of the i 
Wholesale Grocers’ Association, 

In the case of confectionery 
beverage manufacturers the abo! 
of the excise tax is welcomed ag 
leasing them of a particular burd 
However, these industries must g} 
bear this tax until August Ist, wh 
is regarded as a hardship in the eg 
of the beverage manufacturers, 7 
ticularly because the season of com 
sumption will be largely passed by 
that time. <i 


STEEL INGOT OUTPUT 


of the larger 


Institute Report Indicates 0 
Tons for April Bat. f 


Report of the -American 
Steel Institute for April indicates: 
steel ingot production in that month 
was approximately 3,947,000 


In many 


a year. The report is based on 
tics of 30 companies which last ¥ 
produced 84.18% of the entire @ 
put of the United States and 
that these companies in April m 
3,321,278 tons of steel. ae 

Production of 3,947,000 te 
equivalent to about 86% of the 
capacity of 56,000,000 tons ang 
95% of practical capacity. 


important, as 


TO TREAT TAILINGS AT McKIN 

McKinley-Darrah Mine Cobalt,” 
Cobalt, is to resume tailings treatme 
The plan is to handle 150 tons dail 
The recovery hoped for, it is stated, 
about six ounces. 
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THE KING EDWARD, 


Toronto. 

10% 
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Niagara Falls 
- 10% 
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THE HOTEL UTICA, 


Utica 
10% 1088 56 3 
-- 15% APRA wise 


NT ROYAL HOTEL 


COMMON PAY IN SAY 2 YEARS? 


The United Hotels Company, under a 30- 
year contract, is responsible for the manage- 
ment of the Mount Royal Hotel. 

The forecast of this, the largest and most 
successful hotel organization in the world, is 
that the Mount Royal will in time be the most 
profitable hotel in the system of 19 modern 
hotels under their management. 

The common stock of the Mount Royal 
Hotel Company has steadily advanced from 
$27 to $43 per share. If the common stock 
is worth that three or four months after the 
opening of the Hotel, what will it be worth 
when the Hotel has been operating for a 
year or a year and a half? 


Partial Payment Plan if desired. 





Investors who wish to assure 
themselves of the attractive 
common stock bonus with its 
immense possibilities for fu- 
ture profits should make their 
reservations at once. This is 
your last chance to buy these 
Treasury Shares; there are 
positively no more left. 


Full particulars will be gladly supplied 
on request, 


Price: Par and accrued interest, yielding 8, with a bonus of 

20% in Common Stock 
We will accept ‘Victory Bonds and high grade M 
highest market prices in payment of subscriptions, 


unicipal Bonds in exchange at 


Denominations $100, $500, $1,000 


Credit-Canada, Limitee 


Established 1910 


‘120 St. James Street 


120 St. James St., Montreal: 


MONTREAL 
*Main 4735 


Transportation Building 


Please send me a copy of the circular describing the 8% C i 
Hotel Company, Limited, and the possibilities fos qemeie eat Convertible Debentures of The Mount Royal 


Name in full 


Full Address 


ts offered by the 20% Bonus of Common Stock. 


point made by Mr. Trowern is te : 


at the annual rate of 48,000,000. to z : 


NEWS AND 
PHILOSOPHICAL 


COMMUNE WOULD 
REVISE BANK A 


Interesting Experiment Is 
Suggested in Letter 
To Fielding 


An open letter addressed to the | finance thei 
Minister of Finance by a C. F. Brad- | lation inter 
ley has been sent to us. This letter | at the exp 
purports to be written on behalf of | variably re 
the Philosophical Commune in Cana- | PoSsitors wh 
da. As this is the only document | the large s 
emanating from such a source which | !N& on ind 
has reached our hands, we are un-| the contin 
aware of the numbers or character kinds. An 
of the members of the society in ques- | Statement t 
tion, or of the nature of its propa-| f the weal 
ganda cr its filiations. of people o 

The open letter contains an attack Sey the 
upon the Bank Act, the ons which | Constitute ¢ 
are represented as objectionable be- 
ing section 92 which permits chart- 
ered banks to allow any rate of in- 
terest whatever upon money deposit- 
_ed, and section 136 which reserves to 
the chartered banks the privilege, o 
issuing paper currency. : 

The reasons given for objecting to 
these sections are: -in respect to sec- 
tion 92, that the banks may under it 
discount commercial notes and then 
pay interest upon the proceeds. It 
is argued that in this way the banks 
may convert current de A gyre 
on demand into debts paya e after 
notice and that this involves an in- 
definite suspension of payment by 
the banks and operates as a fraud 
upon the bank’s customers; and in 
respect to section 136, that the grant- 
ing of an exclusive privilege to the|of a detect 
chartered banks to issue currency in- 
fringes upon the “natural rights” of 
Canadians to buy and sell on: credit /a leading 
and to give and take promissory notes | rosy prospe 
payable on demand. : - fed on at 

Both of these objections to the/|the store, 
clauses in stion can only be de- i 
scribed as childish. In to the 
working of section 92, this section | good one. T 
simply permits the to allow /ing, howev 
any rate of interest agreed upon with| reports of 
its customers. This rate is, as a mat-|bank mana 
ter of fact, customarily determined by | tective wor! 
the banks acting in consultation | the exact st 
through the Bankers’ Association and |is a large o 
is ultimately determined by the ex- | 
ternal rate for money. No such con- 
sequences as those bed could 
possibly arise from the section in| ;; 

uestion. It is pure nonsense to say 

t when a bank discounts a com- 
mercial note it should be forbidden | 
to pay interest upon a deposit of the 
amount in whole or in part the 
person who discounted 
a person to whom the 
note may have been or upon the 
amount of the deposit w or not 
it is subject to withdrawal on demand 
or — niet notice is The st 
customarily w: banks, exce’ ne stor 
_ ing in cases where deposits are oe habit of m 
large. The objection is made ob-|¢ar to his 
viously without knowledge of bank-|for hours. 
ing practice. : able attent 


In regard to section 136, the re- arranged 


striction of the issue of to | Visit the s 
banks specially chartered by the State and enter 
is a logical consequence of the claim 

by the State to regulate the issue of 
currency. This claim is made by every 1 
civilized State; the natural concerning 
is that at inconvenience has | 22d he alse 
resulted wherever an anarchie con-|‘ired of lo 
dition of currency has store and 


This open letter also states that the 
accumulation of credits and debits in 
the hands of the banks is either a use- 
less and expensive encumbrance 6r 
a heavy and questionable burden to 
the majority who are debtors. 

Accumuletion of 


sons from 
transferred 
Insofar z 
attacks the 
the banks, 
meaning of 
attacking t 
people. In 
workman 
the real ¢ 
capitalists, 
dustry, are 
ways in th 
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business w 
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stock. A 
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paid for) ir 


by 
the note or by 
of the 


valued infe 


city, would 
credit. from 
The sto 


to the god 
manager. 
the owner 


community may accumulate these re- 
Sources in one or other of two ways. 
It may hoard them as is done in coun- and offerir 
tries where the vernment is UN-| jne-half w 
stable or where life and pro aF€ | been stati 
insecure or where there is a long- the busines 
Examples of hocoding oe tbe tr an 
ples of hoarding are to ound 

in all Eastern countries. Or alter-| BANK 
natively, the community may estab- S 
lish banks or permit the establish- 
ment of them to which these accum- 
ulations may be confided. . Experience 
mae shown very definitely that bank- 
ne is by far more economical than 
oarding. It is thus not true that 


accumulations are an expensive en- 
cumbrance. 


Against these, accumulations are 
ebits—that is to say, the banks re-| by the Re 
oeive deposits from those who at|lin cases o 
east temporarily have no need for|of the pu 
their accumulations and lend these to that the ¢ 
—— who have temporarily need of | imum of 2 
; — There is not only nothing in-|9 sufficie 
olerable about this process, but it is control to 
eminently reasonable and convenient. porations 
‘ e borrower is not necessarily a vic- efficiently 
im, he may be a beneficiary. The I 
Creditor is not necessarily a bene-|. *" S07" 
ficiary, he may be a victim. =. gotates 
t is a mere assumption on the part | 2&°T - q 
of the writer of the letter to regard | told the 
the creditors, i. e., the depositors, as | ‘ee 0 be 
ess numerous than the borrowers or | Western f 
debtors. The: facts are probably in | bank accom 
this country quite otherwise. In some |# Similar 
countries it- may be true that the | Committee 
moneyless are in the majority; but in| 4- for N 
anada this is not true. rena id 
Nor. is it true that the monetary | dirt farm 
conditions of the majority of the peo-| Province 4 
ple in this country are intolerable. | matter of 
uring the past seven years, there | nized that 
as been going on a redistribution of | with whiciy 
Pecuniary resources. Wages have in-| prairie p 
creased enormously; persons living | capital to 
upon fixed incomes have been im-| ness secu 
Poverished through the advance in| and mortg 
—— and a very large aggregate of | load of de 
7 ealth has passed from these classes | rying wo 
r the working class. A large part | it is. 
of this wealth recently acquired by| Howeve 
ic working population has been/ers in th 
t aced to its credit in the banks. Their | doubtedly 
posits have taken the place of the | from the t 
ts formerly made by the per- the Leade 
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(a) labor 25%, material 75%, 
labor 75%, material 25%. - 

- (a) Diamond Ring.—Material for 
this which formerly cost $75 laid 
down, will now cost $75 less 24 %, or 
$73.31. Add to this $25 labor. Totaj 
$98.31. 6% tax on $98.31 is $5.89, 
Total cost is $98.31 and $5.89 op 
$104.20 for $100 worth. 

(b) Stove.—Material for this which 
formerly cost $75 laid down, will now 
be $24.43 ($25 less 2%%). Add to 
this $75 labor. Total $99.43. At 6% 
tax is $5.96. Total cost is then $99,43 
and $5.96 or $105.39 for $100 worth, 

Actual difference in cost of $100 of 
either is $1.19. 


Retailers Are Pleased 


Retailers generally are plea 
with the change in the sales i “" 
represents the plan approved by re.’ 
tailers from one end of the count: 
to the other,” according to E.. M 
Trowern, Dominion secretary of the 
Retail Merchants’ Association. The 
point made by Mr. Trowern is that 
the tax will not now appear on in. 
voices to the retailer. A ruling will 
be required, however, to indicate 
whether they should appear in the 
ease of an invoice from the manufac. 
turers selling direct to a retailer, 
Wholesalers are also well pleased with 
the new arrangement, according to 
A. C. Pyke, secretary of the Canadian 
Wholesale Grocers’ Association. 

In the case of confectionery and 
beverage manufacturers the abolition 
of the excise tax is welcomed as re- 
leasing them of a particular burden. 
However, these industries must stil] 
bear this tax until August Ist, which 
is regarded as a hardship in the case 
of the beverage manufacturers, par- 
ticularly because the season of con- 
sumption will be largely passed by 
that time. 


_ - STEEL INGOT OUTPUT 


Institute Report Indicates 3,947,000 
Tons for April 


Report of the American Iron & 
Steel Institute for April indicates that 
steel ingot production in that month 
was approximately 3,947,000 tons, or 
at the annual rate of 48,000,000 tons 
a year. The report is based on statis- 
tics of 30 companies which last year 
produced 84.13% of the entire out- 
put of the United States and shows 
that these companies in April made 
3,321,278 tons of steel. | 

Production of 3,947,000 tons is 
equivalent to about 86% of theoretical 
capacity of 56,000,000 tons and about 
95% of practical capacity. 


TO TREAT TAILINGS AT McKINLEY 

McKinley-Darrah Mine Cobalt, at 
Cobalt, is to resume tailings treatment. 
The plan is to handle 150 tons daily. 
The recovery hoped for, it is stated, is 
about six ounces. 
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{Investors who wish to assure 


(b) 


themselves of the attractive 
common stock bonus with its 
immense possibilities for fu- 
ture profits should make their 
reservations at once. This is 
your last chance to buy these 
Treasury Shares; there are 
positively no more left. 

Full particulars will be gladly supplied 


on request. 
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NEWS AND VIEWS FOR MANAGERS 


( PHILOSOPHICAL 


COMMUNE WOULD 
REVISE BANK ACT 


Interesting Experiment Is 
Suggested in Letter 
To Fielding 


An open letter addressed to the 
Minister of Finance by a C. F. Brad- 
- ley has been sent to us. This letter 
urports to be written on behalf of 
the Philosophical Commune in Cana- 
da. As this is the only document 
emanating from such a source which 
has reached our hands, we are un- 
aware of the numbers or character 
of the members of the society in ques- 
tion, or of the nature of its propa- 
ganda or its filiations. 

The open letter contains an attack 
upon the Bank Act, the sections which 
are represented as objectionable be- 
ing section 92 which permits chart- 
ered banks to allow any rate of in- 
terest whatever upon money deposit- 
ed, and section 136 which reserves to 
the chartered banks the privilege of 
issuing paper currency. 

The reasons given for objecting to 
these sections are: in respect to sec- 
tion 92, that the banks may under it 
discount commercial notes and then 
pay interest upon the. proceeds. It 

_ is argued that in this way the banks 
may convert current debts payable 
on demand into debts payable after 
notice and that this involves an in- 
definite suspension of payment by 
the banks and operates as a fraud 
upon the bank’s customers; and in 
respect to section 136, that the grant- 
ing of an exclusive privilege to the 
chartered banks to issue currency: in- 
fringes upon the “natural rights” of 
Canadians to buy and sell on. credit 
‘and to give and take promissory notes 
payable on demand. 


Both of these objections to the 
clauses in question can only be de- 
scribed as childish. In regard to the 
working of section 92, this section 
simply permits the banks to allow 
“any rate of interest agreed upon with 
its customers. This rate is, as a mat- 
ter of fact, customarily determined by 
the banks acting in consultation 
through the Bankers’ Association and 
is ultimately determined by the ex- 
ternal rate for money. No such con- 
sequences as those described could 
possibly arise from the section in 

ion. It is pure nonsense to say 
when a bank discounts a com- 
mercial note it should be forbidden 


. to pay interest upon a deposit of the 


amount in whole or in part by the 
who discounted the note or by 
a person to whom the proceeds of the 


_ note may have been paid, or upon the 


amount of the deposit whether or not 
it is subject to withdrawal on demand 
or after notice. In practice notice is 
customarily waived by banks, except- 
ing in cases where deposits are very 
The objection is made ob- 
viously without knowledge of bank- 
ing practice. 
In regard to section 136, the re- 
striction of the issue of currency to 
specially chartered by the State 
is a logical consequence o the claim 
by the State to regulate the issue of 


- currency. This claim is made by every 
_» civilized State; the natural outcome 
— is that at 

- resulted wherever an anarchic con- 


inconvenience has 


dition of currency has existed. 


This open letter also states that the 
accumulation of credits and debits in 
the hands of the banks is either a use- 

and expensive encumbrance or 
a heavy and questionable burden to 
the majority who are debtors. 


Accumulation of pecuniary re- 
sources by a community is not the 
sole sign of the prosperity of a com- 
munity; but is one of the signs. The 
community may accumulate these re- 
‘sources in one or other of two ways. 
“It may hoard them as is done in coun- 


_ ties where the government is un- 


stable or where life and property are 
secure or where there is a long- 
Standing tradition of insecurity. 
ples of hoarding are to be found 
in all Eastern countries. Or alter- 
- Ratively, the community may estab- 
banks or permit the establish- 
ment of them to which these accum- 
ulations may be confided.. Experience 
shown very definitely that bank- 
€ is by far more economical than 
ing. it is thus not true that 
accumulations are an expensive en- 
cumbrance. 


Against these, accumulations are 

ebits—that is to say, the banks re- 
ceive deposits from those who at 

ast temporarily have no need for 
their accumulations and lend these to 

ose who have temporarily need of 
them. There is not only nothing in- 
tolerable about this process, but it is 
eminently reasonable and convenient. 
the borrower is not necessarily a vic- 

m, he may be a beneficiary. The 
creditor is not necessarily a bene- 
ficiary, he may be a victim. 

It is a mere assumption on the part 
of the writer of the letter to regard 
the creditors, i. e., the depositors, as 

§ numerous than the borrowers or 
debtors. The facts are probably in 

8 country quite otherwise. In some 
countries it may be true that the 
moneyless are in the majority; but in 

anada this is not true. 

Nor is it true that the monetary 
Conditions of the majority of the peo- 

pie in this country are intolerable. 

ring the past seven years, there 
as been going on a redistribution of 

Pecuniary resources. Wages have in- 
creased enormously; persons living 
Upon fixed incomes have been im- 
Poverished through the advance in 
Prices and a very large aggregate of 
Wealth has passed from these classes 
to the working class. A large part 
of this wealth recently acquired by 
© working population has been 


_ Placed to its credit in the banks. Their 


Posits have taken the place of the 
m@Posits formerly made by the per- 


sons from whom this wealth has been 
transferred. 


Insofar as the writer of this letter 
attacks the accumulation of funds in 
the banks, and this appears to be the 
meaning of his communication, he is 
attacking the savings of the working 
people. In this country, the careful 
workman and the frugal farmer are 
the real capitalists. The so-called 
capitalists, viz., the organizers of in- 
dustry, are borrowers. They are al- 
ways in the market for money to 
finance their enterprises. Thus legis- 
lation intended to benefit borrowers 
at the expense of lenders would in- 
variably react against the small de- 
positors who supply in the aggregate 
the large sums necessary for carry- 
ing on industry and for providing for 
the continuity of enterprises of all 
kinds. Any banker will confirm the 
statement that not the large deposits 
of the wealthy but the small deposits 
of people of moderate means, and es- 
pecially the deposits of wage earners, 
constitute the working capital of the 
country. 


There is nothing philosophical or 
penetrative or even intelligent in the 
open letter of Mr. Bradley. 


DETECTIVE WORK 
DECIDES BANKER 
TO REFUSE LOAN 


How Eastern Manager Did 
Some Sleuthing to 
Good Effect 


In the opinion of a Maritime bank- 
er a bank manager must be something 
of a detective. To this manager had 
come recently an application for 
credit from a men’s wear concern in 
a leading New Brunswick city. The 
rosy prospects of the store were dilat- 
ed on at length by the manager of 
the store, who declared business was 
getting on solid ground after an up- 
hill fight. The store location was a 
good one. The store had not been pay- 
ing, however, and despite the rosy 
reports of the store manager, the 
bank manager decided to do some de- 
tective work and ascertain if possible 
the exact status of the business which 
is a large one. 

He was not long in finding that the 
proprietor of the store was one of the 
most notorious bootleggers inthe Mar- 
itime provinces. And he found that 
Gespite an attempt to conceal the 
ownership of the store, many persons 
were aware of the identity of the 
owner. The consequence was that 
business was suffering materially de- 
spite a fine location, large and mod- 
ern store. and a large and varied 
stock. Another drawback was the 
overhead. Too much rent was being 
paid for instance. 

The store owner had been in the 
habit of making frequent visits in his 
car to his store and lingering there 
for hours. This attracted undesir- 
able attention, and the store manager 
arranged that the owner would not 
visit the store more than once a day 
and enter via the rear. Despite the 
change the bank manager, after some 
sleuthing and the acquiring of much 
valued information, found the reports 
concerning the ownership were true, 
and he also found that the owner was 
tired of losing money weekly on the 
store and sought to unlead. However, 
he had been encouraged by the bank 
manager with the statement that the 
store manager, because of inside ac- 
quaintance with banking men in the 
city, would be in a position to get 
credit. from at least one of the banks. 

The store manager found later he 
could not obtain the desired credit 
from the bank he had selected. He is 
now endeavoring to work his way in- 
to the good graces of another bank 
manager. And in the meanwhile, 
the owner is visiting other merchants 
and offering to sell at a figure about 
one-half what the store manager has 
been stating (to the bank managers) 
the business is valued at. 


BANK COMMISSION 
SUGGESTION MADE 


Western Paper Would Have 
Body Similar to the Rail- 
way Commission 


The creation of a board of bank 
commissioners similar to the board of 
railway commissioners is suggested 
by the Regina Morning Leader to act 
in cases of alleged unfair treatment 
of the public. The Leader believes 
that the country should have a min- 
imum of government in business but 
a sufficient amount of government 
control to see that public service cor- 
porations serve the public honestly, 
efficiently and impartially. 

In connection with the suggestion it 

is pointed out that the general man- 
ager of the Weyburn Security Bank 
told the House of Commons commit- 
tee on banking and commerce that 
western farmers have had too much 
bank accommodation in the past, while 
a similar statement was made to the 
committee by George Spence, M. L. 
A. for Notukeu. Thus the general 
manager of a chartered bank and a 
dirt farmer operating in the same 
province agree on this point. As a 
matter of fact it is generally recog- 
nized that Had it not been for the ease 
with which farmers coming into the 
prairie provinces without adequate 
capital to set themselves up in busi- 
ness secured loans from the banks 
and mortgage and loan companies the 
load of debt which they are now car- 
rying would have been lighter than 
it is. 

However, admitting that the farm- 
ers in the West as a class have un- 
doubtedly received as much credit 
from the banks as was good for them, 
the Leader makes the point that this 


THE CUSTOMER 
HAS NO RIGHT TO 
EXPECT OVERDRAFT 


Like Drawing for a Sum 
Larger Than the 
Invoice. 


By A. B. BARKER, 
Manager, Toronto Clearing House. 

The objection of banks to over- 
drafts is something many cannot or 
will not understand, and when a 
cheque is refused by the bank on 
which it is drawn for the reason that 
there is not sufficient funds at the 
maker’s credit, it is surprising how 
many bank depositors consider that 
they have a legitimate cause of com- 
plaint. In their own lines of busi- 
ness, if someone from whom they had 
purchased goods drew on them for an 
amount in excess of the sum owing 
these same depositors would at once 
refuse to accept, even if the drawer 
had attached a polite note to the ef- 
fect that any error would be rectified 
later; and yet the two transactions 
are essentially alike. When the goods 
are purchased the buyer agrees 15 
pay a certain sum on certain condi- 
tion, and he stands pat. The rela- 
tions between them are those of cred- 
itor and debtor. When a customer 
deposits funds with a bank the same 
relation exists, the bank is the debt- 
or and has agreed to pay over the 
sum, in such amounts and at such 
times as the depositor, the creditor, 
demands. The depositor is entitled 
to issue cheques up to the amount 2f 
the sum remaining at his credit, but 
this does not entitle him to expect 
the bank to honor his cheques in ex- 
cess of this amount, any more than 
his creditor is entitled to expect him 
to accept a draft for an amount in 
excess of the sum he owes for goods 
purchased. 


The average depositor, however, 
does not look:at it this way, and re- 
fusal to honor a cheque for which 
provision has not been made is one 
of the great causes of friction be- 
tween the bank and its customers. 
Some customers, of course, arrange 
to make use of their lines of credit 
by way of overdraft, but this is dif- 
ferent. In this case provision is made 
in advance, and the conditions settled, 
and in discussing overdrafts this 
method is not included in the 
criticism. 

Sound Objections 

What are termed casual overdrafts, 
however, are usually the result.of a 
bluff on the part of the depositor, 
who issues a cheque with the idea that 
the bank will honor it rather than 
hurt the customer’s credit by refus- 
ing it. Strictly speaking, therefore. 
he has no right to object if his bluff 
is called. A favor is expected and 
courtesy requires that the one to be 


benefited ask for it instead of trying 
to slip it over. 


The objections to the practice as 
stated by the banks are: 

(a) That it does not fix the lia- 
bility of the borrower definitely; 

(b) That the date of repayment is 
left uncertain; 

(c) That as the maintenance of an 
active account on the current account 
ledger involves actual out-of-pocket 
cost for stationery and clerical work, 
the free balance in such accounts 
should be suffigient to afford the bank 
proper remuneration for the service: 
an account which is frequently over- 
drawn also takes up a lot of extra 
time in referring to the manager 
cheques which create an averdraft: 

(d) Also a customer has no right 
to issue an order upon a bank to pay 
money which he has not at his credit. 


Making It Clear 

The Pacific Banker in a recent is- 
sue prints the following form letter, 
found in the old records of a private 
banker, as an example of a notifica- 
tion unique in expression, convincing 
in argument, and which probably pro- 
duced results: 
., ‘My dear Sir: I have gone to con- 
siderable expense in getting into prop- 
er shape to do a banking business. I 
suppose I could take what money I have 
and loan it out privately, and make as 
much money as-I can by having a reg- 
ular bank; however, I concluded to 
build a vault, employ clerks, invest in 
stationery, ete., my principal object be- 
ing to build up-a deposit account. Now, 
my friend and esteemed customer, 
whenever I look at your account I am 
sorry to say instead of your deposit- 
ing funds with me, I am continually 
having my funds deposited with you, 
and as you have no vault, no clerk hire, 
etce., and would not pay my cheque if 
drawn on you at sight, I would be un- 
der many obligations if you would bring 
my money back and deposit it to your 
credit, so that at least, if you have no 
funds deposited with me, I may have 
the satisfaction of knowing I have none 
with you.” 


does not preclude the possibility that 
in individual cases farmers have not 
received a square deal from the banks. 
A number of cases have been report- 
ed in which farmers have been en- 
couraged by their branch bank man- 
agers to clear off their outstanding 
debts to the banks by promise of new 
credit as soon as this was done; and 
then have been denied the credit 
promised them. The Leader believes 
that such tactics are undoubtedly the 
exception but that some farmers seem 
to have suffered hardship without 
justification. The appointment of a 
commission to act in such cases, it is 
pointed out, would not permit of these 
illeged grievances, 


* Commerce 


James E. Sharp, accountant at the 
Revelstoke branch of the Canadian 
Bank of Commerce, has been transfer- 
red to Vancouver. 

H. F. Dore, ledger-keeper at the Revel- 
stoke branch has been transferred to 
Nakusp, B.C. 


THE FINAN 


CIAL POST 
Double Liability in 
Banks Dates to 1833 


During the Bank Act hearing at Ot- 
tawa recently there was quite a dis- 
cussion on the value of the double 
liability clause as a measure of pro- 
tection to banks. The Gore Bank, ab- 
sorbed by the Bank of Commerce in 
1870, was the first to have this clause 
written into its charter. That was in 


tor Ross, in the history of the Bank 


of Commerce, points out that the Col- 
onial office had just endeavored, with- 
out much success, to put the currency 
of the provinces on a sterling basis. 
The double liability for shareholders 
was one of the rules written in. 

In the double liability clause, the 
purchase price does not enter. A 
Shareholder may have purchased a 
share at $85 and another at $200. His 
first liability would be the purchase 


Hamilton Clearing House 


At the annual meeting of the Hamil- 
ton Clearing House, recently the fol- 
lowing officers were elected for the en- 
suing year: 

R. H. Harvey, manager of the Royal 
Bank of Canada, chairman; E. V. Illsey, 
manager of the Standard Bank of Can~ 
ada, vice-chairman; M. Bathune, 
manager of the Dominion Bank; J. R. 
Wainwright, manager of the Molsons 


October, 1833, when the British auth- 
orities took a hand in regulating the 
banking affairs of the colonies. Vic- 


price of his stock and if the double 
liability clause was invoked his lia- 
bility would be $100 a share. 


Bank of Nova Scotia; 
ager and secretary-treasurer. 
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Property. - 


The Company owns in the Matachewan Gold Area 
approximately 840 acres in a compact block. This 
property is the result of the consolidation of the 
holdings of the Matachewan Canadian Gold Limited, 
The Matachewan Rand Gold Mines Limited and the 
Clemens-Robb claims, located in the centre of what 
is termed the Matachewan Gold Camp. The merger 
of these properties places the Company as one of 
the largest owners of mining properties in Northern 
Ontario. 

A number of the claims making up the total 
acreage owned by the Company were staked bya 
group of well-known prospectors, which included 
the late Benny Hollinger, the staker of the original 
famous Hollinger Mine in Porcupine, now consid- 
ered one of the greatest gold mines in the world, 
and which produces approximately One Million 
Dollars in gold every thirty days. The estate of 
the late Mr. Hollinger ranks as one of the largest 
shareholders of the Matachewan Canadian Gold 
Limited. 

The results secured from development work, 
hefeinafter outlined, supply the foundation for 
practically every. report that has been issued -on 
the district from time to time, both by Dominion 
and Ontario Government geologists and independent 
engineers. 


History and Location of Matachewan 
Camp. 


The Matachewan Gold Area was discovered in 
1916 by the late Sam Otisse, one of the oldest and 
best-known prospectors in Canada, the original dis- 
covery claims now forming a part of this Company’s 
property. It is situated in the District of Temis- 
kaming, Northern Ontario, and embraces the Town- 
ships of Powell, Yarrow, Cairo, Kimberley, Baden, 
Alma, Bannockburn, Holmes and Flavelle. It is reach- 
ed by the T.N.O. Railway to Elk Lake and thence by 
boat up the Montreal River or by road into the 
Camp. The Matachewan Camp proper, that is to say, 
the area where the greatest amount of development 
work has been accomplished (largely by this Com- 
pany) is located in the Townships of Powell and 
Cairo. It is approximately 28 miles southwest of 
Kirkland Lake and 38 miles south of Porcupine, two 
of the largest producing gold camps of the Western 
Hemisphere, and among the greatest in the world. 


‘Development. 


During the years 1918, 1919 and 1920, working 
under most difficult conditions—due to the fact that 
the property was situated 25 miles from the rail- 
road, and consequently inaccessible; also to the 
absence of electrical power, the merged companies 
expended in excess of $500,000 in acquiring claims 
and conducting an extensive campaign of diamond 
drilling, surface trenching and underground work. 
In order to carry out this programme, the Company 
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This preliminary development included the put- 
ting down, over a wide: area, of 62 holes having 
an average depth of approximately 250 feet, total- 
ling in all 14,294 feet. In addition, 3,700 feet of 
trenching, 203 feet of sinking and 1,000 feet of 
drifting has been done, having as its object the co- 
relating of the ore bodies. hile the chief purpose 
of this work was to acquire information on the 
geological conditions existing, it resulted in demon- 
strating an estimated ore tonnage of 36,857 tons 
having an average value of $9.77 to the ton 


Extracts From Government Reports. 


In a publication issued by the Department of 
Mines at Ottawa, under the name of, “Geol of 
Matachewan District, Northern Ontario,” Mr. H. C. 
Cook, Government Geologist, who made a thorough 
study of the Matachewan Area, stated in effect: 

“The porphyry mass on these claims (Matachewan 
Canadian Gold Limited) is the largest yet discov- 
ered in the District, being somewhat over one-half 
mile in length and 500-600 feet in width. 

“Channel samples, taken — the bottom of 
trenches in the enriched areas by the engineers 
examining the property, are said to have given 
values carrying from $5.00 to $25.00 per ton. 

“The dykes contain sufficient aurfferous pyrite 
to yield values carrying from $3.00 to $50.00 per 
ton with an average of about $10.00.” 

In the 29th Annual Report of the Ontario De- 
partment of Mines, published in 1920, is given the 
results of an exhaustive examination of the Mata- 
chewan Area as carried out by Mr. A. G. Burrows, 
Geologist for the Department. It is considered 
that no more favorable report has ever been issued 
in Canada on any gold area in the same stage of 
preliminary development. On Page 61, Paragraph 2, 
in his report on this Company’s property, Mr. Bur- 
rows states as follows: . 

“In places the altered and mineralized light grey 
schist is 10 to 25 feet in width. One mass of ore 
to the northeast of No. 1 shaft is 50 feet long, with 
an average width of 20 feet. Two cross sections of 
this ore showed assay values of $12.75 over 27.35 feet 
and $18.31 over 22.75 feet. Another lens of light 
grey ore can be traced westward from No. 2 shaft 
for 100 feet into low ground. This ore averages 
about ten feet in width. In trench.200, one section 
14.5 feet in width, of light greenish calcareous schist 
containing a band of grey porphyry showed an assay 
value of $20.25.” 


Conclusion. 


An estimated ore tonnage of 36,857 tons has been 
indicated by the above work. Basing these estimates 
on the complete reports of the engineers, aggressive 
operations over a period of six to eight months 
should open up 150,000 to 200,000 tons of $11.00 ore, 
approximating in value $2,000,000, and permit the 


Bank; R. G. Wallace, manager of the 
A. C. Rowe, man- 


erection of a mill, thus placing the Company on a 
producing basis within a very short period. 

We would draw your attention especially to the 
Board of Directorate of this Company, which con- 
stitutes one of the strongest group ever brought 
together in any single mining enterprise. 


installed a fairly complete mining plant and equip- 
ment, together with the required buildings and bunk 
houses. This involved the taking in of the neces- 
sary machinery, materials and supplies over a 
country where no roads were available at that time. 
The results secured, however, conclusively warranted 
this expenditure. 


In due course application will be made to list this stock in Toronto and New York. 


We are now offering for, public subscription, for a limited period, the unsold portion of 600,000 shares 
of the Matachewan Canadian Gold Limited at $1.00 (par value) a share. 


Our confidence in this mine is so great, that if, within 30 
days after you buy this stock--if bought direct through our 
office--and after a personal examination of the records and 
data on file in our office, you are not perfectly satisfied with 
your investment, we will refund your money in full. 


FILL IN THE ATTACHED FORM AND MAIL IT TO-DAY 


F. C. Sutherland & Company 


LIMITED 


Investment Brokers 


4-5 KING EDWARD HOTEL BLDG. 


TORONTO, ONT. 


F.C, oe & COMPANY, 
L 


ITED 
4-5 King Edward Hotel Bldg., Toronto, Ont. 


I herewith enclose (cheque or money order), being payment in full for 
Matachewan Canadian Gold Limited, at $1.00 per share. 
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matters political and economic. 


BRITAIN AGAIN WORLD LEADER 
JULIUS H. BARNES, the Chairman of the United States 
Chamber of Commerce, Washington, who for many 
ears has been deeply interested in export trade to Europe, 
om just come home. He was at the international meeting 
of world’s business men in Italy and afterwards he spent 
some time making further investigations of present con- 


ditions and particularly of the outlook. The one strong 
conclusion he brings back and emphasizes in his inter- 


- Wiews with the press, is the wonderful recovery Great 


Britain has made, and the great future for British trade. 

Our own Sir Edward Kemp, who has built up one of 
the largest industries in Canada, is also just back. He, 
too, expresses his strong belief in the future of British 
wade. Incidentally, he points out that the people in the 


Mother Country have been getting the unfortunate impres- 


_ sion that Canadians are losing faith in the Empire and 


looking more to the States. 
These two experienced leaders and careful observers 


: confirm and bring up to date the views gathered and pre- 


4 


sented to its readers by THE POST from time to time for 
several years past; but which were then opposed by 


other Canadian observers. 
They told us of the decadence of Britain. The news- 


- papers reported one of them as saying: “I do not know 


oy: 


what is going to become of Great Britain. I don’t want to 
be pessim I really don’t know what 


' is going to happen. I have misgivings as to her future.” 


At the time THE POST exposed this by showing that 


in using these words, speakers were merely repeating what 
being sent all over the world by German wireless, and 


_ specifically exposed by the London Times. It has since de- 


veloped that certain anti-British oil interests found these 
_ Stories very useful in serving their ends, 
_ The effect of such inspiration, even on serious minded 
Canadians, would be to turn our interests away from the 
Mother Country and cause us to seek developments in 


. other directions which would suit our competitors and 
injure our Empire. . ‘ 


THE SAME OLD STORY 


HE so-called eminent Canadian financiers whose inter- 
ests in Turkish concessions were exposed two weeks 
ago, now admit that THE POST was correct. They admit 
that the financial interests are neither eminent nor large 
and that Canada has no very great direct interest in 
, aiding the oil concession. But they repeat the ancient 
fable of the ass and the carrot and the modern history of 
Russian orders for Canadian manufacturers, and go one 
better by appealing to the cupidity of the United Farmers 
as well. Readers will remember how Soviet agents tried 
to work us during and since the war with $400,000,000, 
cash orders for Canadian manufacturers, to rebuild 
Russia. They wanted the Canadian navy to escort the gold 
over just when our good friend Colonel Mackie was mak- 
ing appeals here to save the penniless and starving Rus- 
sians. They brought business and financial pressure on 
the government, but when Sir Henry Drayton told them 
they could bring their gold but not their agitators in the 
form of inspectors, they faded away. 
They tell the press that Canadian trade has an interest 


' in the concession, because the corporation formed to op- 


erate the concession, if it goes through successfully, has 
a ‘mandate under the concession to purchase some three 
million Turkish pounds worth of agricultural machinery, 
and there is sufficient Canadian capital in the concern to 
be able to pull a share of that business to Canadian firms. 
The corporation holding the concession would also 
have a great deal of preference in the matter of import- 
ing whatever produce was required in the district, and 
with the Canadian financial interest in it there would be a 
os — of ae) Se a share of the business. 
apply ve articular] 
as is out of the arte” iether tsa ha 
ey do not explain how the Turks will h 
for Canadian wheat when they have $15,000,000 of co 
ernor Cockshutt’s ploughs and Vincent Massey’s reapers. 
Finally, in the story they give the press, they tell of 
the far-reaching international complications involved 
and conclude that “many people feel that the situation is 
pregnant with possibilities of an unpleasant nature,” and 
until the whole matter is “finally settled it will always be 
a potential source of trouble,” and “whether Canada is 
fate vitinsately . be asked for a shipment of machinery 
ontingent of troops illi 
eee PS no one can be found willing to 
: veut talk a extracts from letters, 
given, by public men, are sent out an - 
senting Canadian national opinion. And me ame 
thing is that even Canadians are taken in by it. ‘ 


thoughtlessly 


PAYING GERMANY’S WAR EXPENSES 


N A Toronto street car the other day one passen 
I passing the time until he reached his ae a hues 
ing a 1,000 mark note which he had purchased for 25 
cents and explaining his wonderful speculation—he would 
get back $200 if the mark returned to par, he said 
What would this citizen have thought "had he ‘been 
told that he had actually donated 22 cents of his 25 cents 


to a German fund to help pay Germany’s war costs, in- 
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“THE FINANCIAL POST 
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cluding reparations. That is exactly what he had done. 
Marks were quoted at 33,000 to the $1.00. For his 25 
cents he was entitled to 8,000 marks and not 1,000 marks. 
As a matter of fact, the value of the marks can be dis- 


GE| missed altogether, because to all practical purposes this 


citizen had chipped in the whole of his 25 cents for the 
war fund when Germany passed the hat. 

THE FINANCIAL POST has issued repeated warn- 
ings against gambling in marks. It is now being pointed 
out by such publications as The Saturday Evening Post; 
that it has been solely by the sale of marks in the United 
States, Canada and other countries that Germany has 
been able to make payments on reparations. This phase 
of the situation was: emphasized in these columns as long 
ago as last July after repeated warnings against mark 
gambling. ; 

If there was a more general realization that buying 
German marks was making a direct donation to the 
German war chest, there would be less of this so-called 
speculation indulged in. 


WAS THERE CONFISCATION? 


_— charge that the property of the Halifax Graving 
Dock Company, Ltd., was expropriated by the Crown, 
presumably as a public work and then transferred to a 
private company who used it as the basis of organizing 
the Halifax Shipyards, made by S. ‘M. Brookfield, chair- 
man of the Graving Dock Company, has not been disposed 
of. In a letter to the members of the Senate and the 
House of Commons, dated April 18th, Mr. Brookfield 
says: 

ok year I addressed a letter to the Members of Parlia- 


ment asking for justice for a body of British shareholders 
who had put their money into the Halifax Graving Dock, 


‘| which had been expropriated by the Government of Canada, 


not for a public purpose, but to turn over to promoters for 
their gain. That letter was published in THE FINANCIAL 
POST, and the Department of Public Works undertook ‘to 


explain this improper course of action—that the property of 
one subject can be taken by the Crown for the benefit of 
private citizens. The letter is reprinted with the attempted 


justification of the Department and my answer thereto, These 
are submitted to the Members of the Senate and Commons 


‘ . . . . 
to show that the circumstances surrounding this expropria- 
tion ought to be investigated by Parliament and redress made 
to shareholders whose property was unconstitutionally taken, 
and sold to these “shipping men,” who have recently been 


given fifteen years to pay the purchase price. 

The accusation that private business interests have 
used the government for what practically amounts to 
confiscation of property should have the attention of 
Ottawa. The charge involves both the government and 
big business and in the public interest it should be either 


proved or disproved. 


CASHING IN ON A COLLEGE EDUCATION 
A college education a handicap? There are many 


Ss 
who take the attitude that the man who spends what 
might be regarded as the “college years” in getting prac- 


tical‘ experience in trade, finance or industry has the 
greater chance for ultimate success in the firing line of 
business, while to read the reminiscences of millionaires 
would almost lead to the conclusion that in order to 
amass great wealth it is at least necessary to plunge into 
one of the great cities barefooted at an age when the 
average youth is thinking of his “entrance” examination. 
As a matter of fact, statistics prepared in the United 
States, indicate that there are 277 times as many college 
graduates who have great wealth, as there are wealthy 


persons who have not had college training. 

An investigation published by the United States Bur- 
eau of Education shows that of all the people in the 
United States who have performed distinguished service 
and received high honors, there was: 

One person‘ out of each 150,000 who had no schooling. 

One person out of each 37,500 with a common school 
education. . ; 

One person out of each 1,724 with a high schoo! education. 

One person out of each 87 with.a college education. 

The above totals show the comparative chances of no 
schooling and with the different grades of education. 


‘Parents who give their children a common school edu- 


cation give them four times the chance to become a lead- 
er and receive distinction that the child of no schooling 
has. Those who give their children a high school educa- 
tion give them 87 times the chance and the parents who 
sacrifice and give their children a college education, give 
them more than 800 times the chance of the child without 
schooling. 

Persons without any schooling do become leaders and 
perform notable service, but the number is few. When 
this investigation was made there were 5,000,000 persons 
in the United States who had no schooling and only 31 
had earned distinction, while there were 1,000,000 with a 
college education and 5,768 of these had attained dis- 


tinction. 


EDITORIAL NOTES 


AND IT IS quite possible for the man who has more 
money than brains to be broke at that, 
- * * @ @ 


THERE IS a new spirit of optimism springing up in 
the West—the “winter of discontent” has passed. 
2 ™ - = 


THERE IS a much better feeling in the West now 
that there is work to be done and less time to listen 
to the politicians. 

s* *¢ * 

_ LONDON despatch says that the cost of the new Cana- 
dian offices there will be approximately $4,700,000. High 
Commissioner Larkin is the type of man who is likely to 
make the investment pay. 

* ¢« ¢@ 8 


AGITATIONS for reductions in freight rates, whether 
from the West or from the East, will fail to receive a 
popular reception in a national way so long as the gov- 
ernment budgets continue to add millions to the public 
debt to provide for railway and merchant marine deficits. 

s s &¢ 8 


AN ELECTION could hardly be more muddled by 
politics than the present campaign in Ontario. Through 
it all it is difficult to keep attention centred on the main 
purpose—the appointment of a president and board of 
directors for the biggest business in the province, the 
government, 

s*. ¢ ¢ 8 

THE DIFFICULTY in making the sugar boycott effec- 
tive is to get individuals to adopt the policy which they 
prescribe for the general good. A mass meeting may be 
enthusiastic for a boycott but if the people who attend 
rush to put in their own personal supplies before the 
boycott goes into effect the situation will be aggravated 
rather than relieved. 

& * * * 

VOTING IN the House of Representatives against the 
combined rural credits bills, Representative Burton, of 
Ohio, declared that the measure would give the farmers 
“too much credit” and that “will be the ruin of them.” 
According to the New York Times, no one in the House 
speaks with a greater weight of authority on financial 
subjects than Mr. Burton. In Western Canada to-day 
there are perhaps more farmers in difficulty because they 
have borrowed too much money, than because they have 
not been able to borrow enough; it is not capital that is 
lacking, but the security upon which money can be bor- 
rowed. 
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Canadian Bankers 


LS 
By ARTHUR HUNT CHUTE, 


Whatever weakness may be inher- 
ent in the Canadian banking system, 
its saving virtue is its good name. To- 
dav from Sir Frederick Williams- 
Taylor, down to the latest junior 
clerk, Canadian bankers are keyed 
to a higher level because of high 
repute. 

This is a fortunate, and unusual 
possession for a young nation. Can- 
ada has had her financial crashes, but 
with increasing jealousy for their 
reputation, the attitude has been 
growing among her bankers that the 
failure of one is the failure of all. In 
1906 when the Ontario Bank went un- 
der, the Bank of Montreal came for- 
ward to partial rescue. The col- 
lapse of the Sovereign Bank, in 1908, 
saw the leading institutions taking 
its affairs in hand, to allay fear. The 
recent Merchants Bank embarrass- 
ment was wholly absorbed by the 
Bank of Montreal. 

Why this effort on the part of one 
to save another? Because the bank- 
ing fraternity have come to realize 
that a good name is more to be de- 
sired than great riches. 


The fact that the Dominion has, 


been free from panics is in_ itself 
highest testimony to a solid founda- 
tion. The occasions for panics have 
not been wanting. The hundreds of 
millions required for the building of 
the Canadian Pacific Railway, and a 
generation later the billions required 
for the sustaining of Canada’s war 
effort constituted in themselves se- 
verest testing. 

The organization of the Canadian 
banks is military in its completeness. 
A rigid, and unbending discipline ac- 
tuates the service from top to bot- 
tom, 

The officials enter upon their ap- 
prenticeship in early youth. It is 
recognized as a life time profession. 
The upward progress of a junior is a 
matter of years, with the result that 
those who come to authority are not 
irresponsible individuals, but faithful 


servants, steeped in the policies and 
traditions of their bank. 


Bank of Montreal History 


In 1817 the Scots merchants, found- 
ers of the Bank of Montreal, said, 
“We shall follow the example of our 
native land, and shall seek in the 
colony to extend and to perpetuate for 
the farmer, and for the merchant, the 
henefits and stimulus of a system the 
worth of which Scottish prosperity 
could abundantly prove.” 

The old homespun virtues of char- 
acter and service have done infinitely 
more for the Canadian system, than 
flashy contributions of the “speed boy 


hanker.” 

This fact was set forth by the ex- 
ample of George Stephen (Lord 
Mounstephen). of the Bank of Mon- 
treal. In 1901 when presented with 
the freedom of the City of Aberdeen, 
he said: 

“Any success I may have had in 
life *s due in great measure to the 
somewhat Spartan training I re- 
ceived during my Aberdeen appren- 
ticeship. in which I entered as a boy 
of fifteen. 

“To that training, coupled with the 
fact that I seemed to have been born 
utterly without the faculty of doing 
more than one thing at one time, it is 
due that I am before you to-day. 

“It was impressed upon me by the 
best of mothers that ever lived, that 
I must aim at being a thorough mas- 
ter of the work by which I had to get 
mv living. 

“T had neither the training nor 
the talents to accomplish anything 
without hard work, and fortunately 
I knew it.” 


This was the same George Stephen 
who carried through successfully that 
epic of finance, the building of Can- 
ada’s first . transcontinental. The 
spectacular side of his career is held 
up to view, while his plodding 
patient thrift is apt to be sluffed off 
and forgotten. , 

George Stephen was a representa- 
tive of the best type of New World 
Scot. The sum total of his, and 
many another excellent character, is 
now reflected’ in the character of the 
Canadian banks, 


The Forgans 


The Forgans, David and James, of 
Chicago, are two leading American 
financiers, of Scots tradition, who 
rose from humble positions as bank 
clerks of Nova Scotia. 

While Canada has been exporting 
brains to the United States for many 
vrofessions, she has fortunately kept 
most of her bankers at home, and af- 
forded them opportunity commensur- 
ate with their talent. 

What one man’s life may accom- 
plish in this direction is set forth, in 
the career of Mr. E. L. Pease. late 
managing director of the Royal Bank. 
When Mr. Pease took over in Halifax, 
thirty years ago, then the deposits of 
his institution were around a million. 
Now at the time of his retirement the 
deposits of the Royal are close up to 
half a billion. ~ 

The other day I listened to an 
American economist attacking our 
branch system, and policy of foreign 
expansion, Because one has not made 
a success of the foreign field, it is 
voor logic to argue the same for an- 
other. 

For a United States bank the dif- 
ficulty has been to get an acceptable 
foreign staff. Turning to Canada 
the condition is exactly the reverse. 
Thanks to our Scots tradition we have 
both the men and the machinery ade- 
quate to the roving mission. 

But, while Canada owes a debt to 
Scotland, she has nevertheless evolved 
a distinctive banking system, ideally 
suited to a_ pioneering people, 
stretched out across the vast expanses 


of a continent, 

Ubiquitousness is the mark of the 
Canadian system. Our banker has 
had a sort of vagabondism in his 
blood, which has kept him always in 
the van. 

It was not strange that Bob Service 
should be on the Klondike trail of ’98: 
What more likely place for a Can- 
adian bank clerk than with the Ar- 
~onauts ? 

In Canada’s westward march, the 
new bank followed the new frontier, 
ever drawing on the survlus funds 
of the east to further the waxing 
»rospects of the west. 

Near “Louise Town.” in Dawson, 
‘n the roaring days, one might enter 
a squalid hut, and negotiate a loan 
'n six figures. This was an amazing 
featnre to the American. In the 
U. S. A. a marble bank. with assets 
of a million. conld loan to one varty 
only a hundred thousand. while in 
Canada a dilavidated shack in the 
back of beyond might negotiate loans 
running up into the millions, because 
all the assets of a mighty svstem 
were behind that ,smallest and re- 
motest branch. i 

As a Wall Street friend expressed 
it to me, “You Canadians have cer- 
tainly learned how to make your 
credit travef farthest and work hard- 
est. There is no chance with you 
for a lazy dollar.” 

A bank receiving denosits at Hal- 
ifax. or Toronto, may loan the same 
the following dav in the Peace River 
country, or in the Okanagan Valley, 


A Laugh is Alwavs in Order 


Pharaoh’s Chariot 


Why all this fuss over the. dinky old 
bus of Tutankhamen? Henry Ford turns 
out 1,000,000 chariots a year, any one of 
which has Tut’s skinned a mile. Tut! 
Tut!—-Richard Spillane, in Forbes Maga- 
zine (N.Y.). 


Not a Question of Geography 


“Where is the capital of the United 
States?” asks a writer in the Wall 
Street Journal. 

It sounds like a question 
ranhy, but it isn’t. 

For the answer is: 

“Largely in tax-exempt bonds!” 


in geog- 


Cruelty in Art 


“Colonel, would it be against the law 
to paint a picture of a mint julep on a 
billboard?” asked a Jackson (Mass.) 
business man of a well known local 
lawyer. 

“IT don’t know whether or not it 
would be against the law, sir, but it 
would be an act of senseless cruelty to 
about 90 per cent. of our male popula- 
tion.”—The Lawyer and Banker. 


Evidence 


The editor was frightfully busy. 
When an old friend sent up his ‘card he 
sighed and decided not to see him. 

“Look here,” he'said to the office boy, 
“you must tell this gentleman I’m out. 
IT can’t see him and I wouldn’t offend 
him for the world. So be sure to con- 
vince him that I really am out, you 
see?” 

“Yes. sir.” said the boy. “Don’t you 
think I’d be more likely to convince 
him you are out if I went to him smok- 
ing one of your best cigars?”’—Los 
Angeles Times. 


“When an Irresistible Force—” 


The State of Kansas has lone been 
notorious for its joke laws. While a 
good many of the bills introduced in 
the last session of the legislature fail- 
ed to pass. it is said that much of the 
proposed legislation was fully up (or 
down) to standard. 

One of the suggested laws should 
have had the endorsement of some of 
our national legislators who seem so 
anxious to ston railroad transportation 
altogether. It read: ‘ 

“When two trains approach a cross- 


ing at the same time, neither one shall 
proceed until the other has gone by.”— 
Wall Street Journal. 


A Story That Helped 

A banker with wide experience in 
pulling firms out of the difficulties in- 
to which the late deflation had brought 
them says that his best aid was a cer- 
tain story. Whenever he said a thing 
must be done and the owners of the 
crippled business said they couldn’t do 
it—which happened often—the banker 
would tell the following story: 

A man was telling his son a bedtime 
story about an alligator. It was creep- 
ing up behind a turtle, with its mouth 
wide open. Finally it was within reach, 
but just as its great jaws were snap- 
ping shut, the turtle made a spring, ran 
up a tree and escaped. . 

“Why Father.” said the boy, 
could a turtle climb a tree?” 

“By gosh,” replied the father, “he 
had to.”—Wall Street Journal. 


“how 


A Novel Idea 
A western man, in starting a hat 
store a few years back, tried a rather 
startling method for bringing himself 
to the attention of possible customers. 


-He printed the name and address of his 


store on the corner of business en- 
velopes of high quality. and he also 
printed the line: “Best Values in Men’s 
Hats.” Then he got a list of all the 
members of the various clubs in town. 
He sent each one of these an envelope 
by special delivery mail. The envelopes 
were all entirely empty. 

The next morning the hat man did 
nothing but answer telephone calls from 
one man after another who wondered 
what the letter was that he had neglect- 
ed to place in the envelope sent with a 
ten-cent special delivery stamp on it. 

“How did you know I sent it?” the 
hat man invariably asked. 

“Because your name was on the en- 
velope.” 

“Did the envelope say I gave the best 
values in men’s hats?” 

“Yes, that was on it.” 

“Oh, well, then, never mind the letter. 
In fact, there wasn’t anv letter. I just 
wanted you to know I can sell you 
quality hats cheaper than you can get 
anywhere else.”—-Fred Kelly in the Na- 
tion’s Business. 
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thus a line of credit is extended. 
wider than would be considered es 
under any other system, 

Not content with being a ro 
home, the Canadian banker is 
rover abroad. 

Canadian branch banks are now 
tablished in 17 foreign countri 
14 British colonies. In the Island g 
Cuba, alone, there are 54 branches of 
one Canadian bank. , oe 

I remember getting off a va 
once at Port of Spain, and coming up 
the quaint street of that troniesl! 
town, feeling like a stranger, ypu 
{ came to a branch of the Royal Bans 
of Canada, with a Mr. Creighton as 
manager. I was especially impressed 
since we had a Royal Bank } 
managed by another Mr. Creighton, ix 
my little town far off in Nova Se 

Surely “Ubique,” on the crest) 
the Royal Artillery, might also js 
all justice be emblazed on the eres 
of the Canadian bankers. 


PERSONALS 


A. H. KENDALL, master mechanic of 
Quebec district, Canadian Pacifie Reis 
way, has resigned from this comp 
service, having been appointed 

iger of the Chicoutimi Pulp Cor 

the Saguenay Light & Power Cor 
“nd the Roberval & Saguenay Railway! 
Company. He was banqueted at the 
Place Viger Hotel and presented 
\ handsome case of pipes by the ofs 
ficers of the Quebec district locomet 
and power departments. ie 


pointed western superintendent 
Western Grocers, Ltd., with heade ‘ 
ers in Vancouver, B.C., has been eon 
nected with the firm for some ye 
He was manager of Leeson, 
Gross & Co., Vancouver, when that'ine 
stitution was purchased. He is a native 
of Nova Seotia and was for years I 
the firm of Baird and Peters, St. 
N.B., first as employee and later 
member of the firm. 
E. G. LONG, who was recently ¢ 
president of the Toronto Canadian 
and later second vice-president of ¢h 
National Club, also of Toronto 
member of the legal firm of 
Daly. For some years Mr. 
with the firm of Malone, Mai 
Lorg and.specialized in bonds 


to-day looked upon as a leader in 
specialized legal field. -W. E. Lar 


Credit Foncier and past presi “1s 

Nominion Mortgage and Investment 

sociation is his father. . ae 
COL. F. M. GAUDET, C.M.G., wit 


been added to the board .of C 
Industrial Alcohol, was from 


1921 commissioner of Municipal 
ond director of public safety, 


He was also technical executive oI 
for the Research Council of Canai 
1914 he recruited the famous * 
Battalion and commanded it. until 
when he was recalled to England 
Minister of Munitions. He is 


be one of the most distinguish 


techriical officers and military 
neers in Canada. 


DOUGLAS W. GUNN, who has been” 
*npointed vice-president and managing ~ 
director of Gunns, Ltd., following the ~— 


Morris-Armour merger; entered the 
business he now heads on leaving school 
and has made a thorough study of the 
nacking business. 


chairman of the Fertilizing Division of 
the Canadian Manufacturers’ Associa- 
tion. 


Bureeu, He is an enthusiastic 
and was formerly prominent in 
and hockey circles. 


JULIAN C. SMITH, who has been 
pointed president of the Quebec fF 
way, Light, Heat and Power Company, 
has taken a very conspicuous place dur 
ing the past few years in Canadian hy. 
dro-electric developments. He is pres! 
dent of the new St. Maurice Power 
vice-president and general manager 
Shawinigan Water and Power; pres 
dent, Public Service Corporation, Qué 
bec City; vice-president Dominion Em 
gineering Works, Limited; president 
Canada Carbide Co.; president, Cane 
dian Electro Products Co., and Not 
Shore Power Co., and director of M 
toba Power Co. 


CHARLES A ROSE, who has been a 
pointed general manager of the Britis! 
American Nickel Corporation, and whe 
plant at Nickelton is about to resu 
operations, is a graduate of the U 
versity of Nebraska and has eng 
in metallurgical practice ever since. E 
was with the Alder Creek Gold in 
Dakota. was later with the Boston ar 
Colorado Smelting Co. in Denver @ 
then with the American Smelting an 
Refining Co. From 1911-16 was wi 
the Chuquicamata plant of the Chi 
Exploration: and then was consulti 
metallurgist for the Guggenheim-Braden 
Copper of Chile and was assistant 
the vice-president. The Mining Jou 
says the ore he must use at Nickelton 
is not so rich as that of the Internatio 
al or Mond, and he comes to apply com? 
mercially a metallurgical process 
has wonderful possibilities, some 
which have been demonstrated with 
hopeful effect during research work of. 
recent years. 4 


GEORGE BRIGDEN, who has been 


elected chairman of the Ontario Divi# § 
sion of the C.M.A., has been a strong ™ 
supporter and worker for the Canadian — 


Manufacturers’ Association: for years. 
He has been a member of the executive 
committee for some years and in 1915- 
16 was chairman of the Toronto branch. | 
Last year he was vice-chairman of the 
Ontario division. In the new position 
he will be a member of the general 
council of the C.M.A. Mr. Brigden is 
to be numbered among Toronto’s lead? 
ing publie spirited citizens. He ‘has 


participated in, practically every publi¢” 2 


movement leading to the betterment of 
his city, and has done so in a quiet way- 
He is president of Brigden’s, Ltd., To- 
ronto, and vice-president of Brigden’s. 
of Winnipeg. He is an ex-president of 
the Rotary Club, a member of the ex- 
ecutive of the Canadian Club and Empire 
Club, and was a president of the old 
Toronto Employers’ Assotiation. He is 
also a member of the National Club; 
R.C.Y.C. and Western Golf Club. Dur- 
ing the war he served on the executive 
of practically every public organization 
having to do with war work, giving % 
tremendous amount of time and energy 
to the furthering of all such move- 
ments. His present post is no sinecure 
The Ontario Division of the C.M.C. 
embraces about 2,000 members and re- 
quires a tremendous amount of time im 
the proper direction of its efforts. 


He made a special © 
study of chemistry and at present is’ =| 


From 1918 to 1922 he was chair- © 
man of the Soil and Crop Improvement’ ™ 


Bonds of the Dominion Ge 
are Canada’s premier secu 
should form the found 
every Canadian investor’s 


For the institution, the busines 
the trustee, the private invest 
large or small, there are no bett! 
upon which to build and on wh 


in times of emergency 


or finan 


Be sure your investment lists co 


proportion of 


able 


Canada’s Storm 
always readily marketable, ah . 
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CANADIAN FUR AUCTIONS 


D. M., Prince Edward Island—I would 
be pleased to have your opinion as to 
the future of the Canadian Fur Auction 
Sales Co., what the preferred stock is 
worth and if there is a market for it. 
hold two shares of preferred and one of 


common. } 
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- BIRMINGHAM MOTORS 


Reader, Peterborough—I will appreci- 
ate very, much if you will be good 
enough to give me your opinion on the 
advisability of paying anything further 
on stock of the Birmingham Motors. An 
employe app ed the writer on this 
subject and I advised him that in our 
opinion it would be sending good money 
after bad. However, as this may be 
snap judgment I am herewith askin 

your opinion. The party in question 
has paid in $1,100 to the. Birmingham 
Motors and has paid in $30 already and 
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’ i ‘HE business of The Contin- 

ental Paper Products, Limited, 
commends itself to investors. 
The pegepgees ngs oe at 

wa, a wide range pa 
specialties—paper bags, dri S 
Cups, commercial envelopes, etc., 
~—tor which there is a constantly 
increasing demand. 


amount of bonds outstanding; and 
in addition are unconditionally 
guaranteed as to principal, interest 
and sinking fan by Continental 
Paper & Bag Mills, of New York, 
which is one of the largest manu- 
facturers of paper specialties in 
merica.. 


E offer Continental Paper 

Products 64% First Mort-' 
gage Bonds in $500 and $1,000 
denominations, at 99} and accrued 
interest, to yield 6.55%. From 
an investment so _well- secured, 
the yield is unusually high. 
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thus a line of credit is extended tas 


wider than would be considered safe 


under any other system. 

Not content with being a rover at 
home, the Canadian banker is also a 
rover abroad. ; ; 

Canadian branch banks are now es- 
tablished in 17 foreign countries, anq 
14 British colonies. In the Island of 
Cuba, alone, there are 54 branches of 
one Canadian bank. , 


I remember getting off a vesiel 


once at Port of Spain, and coming up 
the quaint street of that tropical 
town, feeling like a stranger, until 
{ came to a branch of the Royal Bank 
of Canada, with a Mr. Creighton as 
manager. I was especially impressed, 
since we had a Royal Bank branch, 


managed by another Mr. Creighton, in - 


my little town far off in Nova Scotia 

Surely “Ubique,” on the crest of 
the Royal Artillery, might also in 
all justice be emblazed on the crest 
of the Canadian bankers. 


————————————————————_ 
PERSONALS 
—————— 

A. H. KENDALL, master mechanie of 
Quebec district, Canadian Pacific Rail- 
way, has resigned from this company’s 


service, having been appointed man- ° 


iger of the Chicoutimi Pulp Company 
the Saguenay Light & Power Company 
snd the Roberval & Saguenay Railway 
Company. He was banqueted at the 


Place Viger Hotel and presented with 


1 handsome case of pipes by the of.” 


ficers of the Quebec district locomotive 
and power departments. 


W. E. 0. JONES, who has been ap- — 


pointed western superintendent for 
Western Grocers, Ltd., with headquart- 
ers in Vancouver, B.C., has been con- 
nected with the firm for some years, 
He was manager of Leeson, Dickie, 
Gross & Co., Vancouver, when that in- 
stitution was purchased. He is a native 
of Nova Scotia and was for years with 
the firm of Baird and Peters. St. John, 
N.B., first as employee and later as a 
member of the firm. 

E. G. LONG, who was recently chosen 
president of the Toronto Canadian Club 
and later second vice-president of the 
National Club, also of Toronto is a 
member of the legal firm of Long and 
Daly. For some years Mr. Long was 
with the firm of Malone, Malone and 
Lore and-specialized in bonds and is 
to-day looked upon as a leader in that 
specialized legal field. W. E. Long o? 
Credit Foncier and past president- of 
Dominion Mortgage and Investment As- 
sociation is his father. . 


COL. F. M. GAUDET, C.M.G., who has 
been added to the board of Canadian 
Industrial Alcohol, was from 1919 to 
1921 commissioner of Municipal Service 
end director of public safety, Montreal. 
He was also technical executive officer - 
for the Research Council of Canada. In 
1914 he recruited the famous 22nd 
Battalion and commanded it. until 1916 
when he was recalled to England by the 
Minister of Munitions. He is said to 
be one of the most distinguished 
technical officers and military engi- 
neers in Canada. 


DOUGLAS W. GUNN, who has been 
°-npointed vice-president and managing 
director of Gunns, Ltd., following the 
Morris-Armour merger, entered the 
business he now heads on leaving school 
and has made a thorough study of the 
vacking business. He made a special 
study of chemistry and at present is. 
chairman of the Fertilizing Division of 
the Canadian Manufacturers’ Associa- 
tion. From 1918 to 1922 he was chair- 
man of the Soil and Crop Improvement 
Bu~esu. He is an enthusiastic golfer 
and was formerly prominent in rugby 
and hockey circles. 


JULIAN C. SMITH, who has been ap- 
pointed president of the Quebec Rail- 
way, Light, Heat and Power Company, 
has taken a very conspicuous place dur 
ing the past few years in Canadian hy 
dro-electric developments. He is pre 
dent of the new St. Maurice Power Co 


vice-president and general manager of © 


Shawinigan Water and Power; presi- 
dent, Public Service Corporation, Que- 
bee City; vice-president Dominion En- 
gineering Works, Limited; president, 
Canada Carbide Co.; president, Cana- 
dian Electro Products Co., and North 
Shore Power Co., and director of Mani- 
toba Power Co. 


CHARLES A ROSE, who has been ap 
pointed general manager of the British- 
American Nickel Corporation, and whose 
plant at Nickelton is about to resume 
operations, is a graduate of the Uni- 
versity of Nebraska and has engaged 
in metallurgical practice ever since. He 
‘was with the Alder Creek Gold in S. 
Dakota. was later with the Boston and 
Colorado Smelting Co. in Denver and 
then with the American Smelting and 
Refining Co. From 1911-16 was with 
the Chuquicamata plant of the Chile 
Exploration: and then was consulting 
metallurgist for the Guggenheim-Braden 
Copper. of Chile and was assistant to 
the vice-president. The Mining Journal 
says the ore he must use at Nickelton 
is not so rich as that of the Internation- 
al or Mond, and he comes to apply com” 
mercially a metallurgical process that 
has wonderful possibilities, some of 
which have been demonstrated with 
hopeful effect during research work of 
recent years. 


GEORGE BRIGDEN, who has been 
elected chairman of the Ontario Divi- 
sion of the C.M.A., has been a strong 
supporter and worker for the Canadian 
Manufacturers’ Association’ for years. 
He has been a member of the executive 
committee for some years and in 1915- 
16 was chairman of the Toronto branch. 
Last year he was vice-chairman of the 
Ontario division. In the new position 
he will be a member of the general 
council of the C.M.A. Mr. Brigden 18 
to be numbered among Toronto’s lead- 
ing public spirited citizens. He ‘has 


participated in practically every public | 


movement leading to the betterment of 
his city, and has done so in a quiet way- 
He is president of Brigden’s, Ltd., To- 
ronto, and vice-president of Brigden’s. 
of Winnipeg. He is an ex-president © 
the Rotary Club, a member of the ex- 
ecutive of the Canadian Club and Empire 
Club, and was a president of the old 
Toronto Employers’ Assotiation. He is 
also a member of the National Club, 
R.C.Y.C. and Western Golf Club. Dur- 
ing the war he served on the executive 
of practically every public organization 
having to do with war work, giving 4 
tremendous amount of time and energy 
to the furthering of all such move- 
ments. His present post is no sinecure- 
Ontario Division of the C.M.C. 
embraces about 2,000 members and re- 
quires a tremendous amount of time in 
the proper direction of its efforts. 
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Canada’s 
Stormproof Bonds 


Bonds of the Dominion Government 
are Canada’s premier security. These 
should form the foundation of 
every Canadian investor’s holdings. 


For the institution, the business enterprise, 
the trustee, the private investor, whether 
large or small, there are no better securities 
upon which to build and on which to depend 
in times of emergency or financial storms. 


Be sure your investment lists contain a 


ood 


proportion of Canada’s Stormproof Bonds— 
always readily marketable, always depend- 


* able. 


There is a wide range to select from. 
Full Particulars on Request. 


A. E. AMES & CO. 


UNION BANK B 


- +» + TORONTO 


LOG. . 
RTATION BLDG. MONTREAL 


TRANSPO 
Investments 74 BROADWAY 
BELM 


ONT HOUSE... VICTORIA, B 
BLDG 1 


HARRIS TRUST 


NEW YORK 
CHICAGO 


Members Toronto and Montreal Stock Exchanges. 


INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


be used. Other inquiries will be answered by mail. 


A three cent stamp 


should be enclosed to cover a direct reply. 


CANADIAN FUR AUCTIONS 


D. M., Prince Edward Island.—I would 
be pleased to have your opinion as to 
the future of the Canadian Fur Auction 
Sales Co., what the preferred stock is 
worth and if there is a market for it. 
hold two shares of preferred and one of 
common. 


" There is no market for either the 
preferred or common stock of Can- 
adian Fur Auctions Sales Co., Ltd., 
and we are informed that the stock 
has no value. The company’s op- 
erations did not work out as had been 
planned and as a result of the disap- 
pointment the shares are reputed to 
be almost worthless. 


: BIRMINGHAM MOTORS 
Reader, Peterborough—I will appreci- 


> ‘ate very. much if you will be good 


enough to give me your opinion on the 
* advisability of paying anything further 
on stock of the Birmingham Motors. An 
employe approached the writer on this 
subject and I advised him that in our 
on it would be sending good money 
bad. However, as this may be 
snap judgment I am herewith asking 
your opinion, The party in question 
has paid in $1,100 to the. Birmingham 
Motors and has paid in $30 already and 
they are now after another $90. I shall 
be glad to have your opinion. 


The company which has been selling 
the shares of the pre-organization 
syndicate of Montreal have moved 


_ from the office given on their litera-|° 


ture, and we have been unable to 
trace their present address, although 
somewhat extensive enquiries were 


At the time Birmingham Motors, 


» Was organized we advised 
against the purchase of any stock in 


In Universal 


: Demand 


E business of The Contin- 
ental Paper Products, Limited, 
commends itself to investors. 
Company manufactures, at 
wa, a wide range of paper 
specialties—paper bags, drinking 
oe commercial envelopes, etc., 
—tor which there is a constantly 
increasing demand. 
E Company’s bonds are 
secured by first mortgage on 
Properties worth three times the 
amount of bonds outstanding; and 
in addition are unconditionally 
guaranteed as to principal, interest 
and sinking fund, by Continental 
Paper & Bag Mills, of New York, 
which is one of the largest manu- 
facturers of paper specialties in 
erica. 


WE offer Continental Paper 

Products 64% First Mort-' 
gage Bonds in $500 and $1,000 
_ denominations, at 99} and accrued 
interest, to yield 6.55%. From 
an investment so well secured, 
the yield is unusually high. 


Write for descriptive circular 


Royal Securities 
Corporation, Limited 


164 St. James Street, 
Montreal 
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the company. It is very doubtful if 
the shareholders in the former com- 
pany who contribute to the new or- 
ganization will ever get any returns 
for their further payments, and your 
opinion that to make the further pay- 
ments would be sending good money 
after bad is probably correct. 

We would certainly advise your 
friend to consider his present invest- 
tment as lost and to give no further 
money to promoters. 


DETROIT UNITED 


Subscriber, Montreal.—I would like to 
know what you think of Detroit United; 
as to whether you think it a good buy 
at $76 and whether it has a reasonable 
chance of showing appreciation in value 
during the next year. 


The difficulty with Detroit United 
is the fact that the company has 
been almost continuously affected by 
unsatisfactory relations with the city 
of Detroit. There is comparative 
peace in this matter at the present 
time, but with the outlook as un- 
certain as it is, the stock assumes a 
certain speculative position. There 
are many well informed persons who 
are giving Detroit United their recom- 
mendation at the present time, but 
the features mentioned will not com- 
mend themselves to the serious in- 
vestor. 

euijeaniniiaieis 
BIG DIPPER MINE 


Natural Resource Dept., Ottawa.-We 
are in receipt of an enquiry re Big 
Dipper Mine & Milling Co. We are un- 
able to furnish the necessary informa- 
tion and would appreciate greatly if you 
would furnish us with any particulars, 
as to its existence. 


The property is located-in FEast- 
ern Ontario, three miles east of the 
Star of the East Mine and three- 
eighths of a mile west of Massasauga 
Lake. The head office at the time of 
the record, 1906, was in Peterborough, 
and John Fletcher was the president. 
At that time a certain amount of 
shaft sinking had been done and some 
surface prospecting. I understand 
that geological conditions were some- 
what promising and that some free 
gold was found, but I do not think 
anything ever came of the venture. 
Its fate since that tirne we cannot 
learn. Perhaps you might be able 
to locate Mr. Fletcher at Peter- 
borough. 


ASBESTOS CORPORATION 


F. A., Montreal.—You were good 
enough to give me your opinion some 
time ago upon the standing of Asbestos 
Corporation. As I am still holding a 
few shares of the common stock which 
I bought at $93 per share, and as it ap- 
pears that the market value of the 
shares will not improve for some time 
to come, I would appreciate it if you 
would advise me as to whether you 
think I would be justified in selling the 
shares and buying some other security 
with a view of redeeming my loss in 
that way. 


The outlook for the Asbestos Corp. 
industry in Canada is auite satisfac- 
tory and if vou are holding your 
shares of Asbestos Corp. as an in- 
vestment. we see no reason why vou 
should sell at the present time. Your 
loss. on these shares is not very big 
and the investor who purchases for 
income yield ‘and ultimate returns 
should not be worried too much by 
minor fluctuations in his securities. 
The Asbestos Corp. along with other 
stocks mav suffer some further re- 
action during the next few months, 
but the long term outlook is un- 
doubtedly good. 


CANADIAN LOCKERS 


J. S., Niagara Falls—As a subscriber 
to your paper, would you advise buying 
Canadian Lockers, Ltd., at $15 per 
share? 


Canadian Lockers conduct the .uto- 
matic Jockers placed in railway sta- 
tions. hotels; places of amusement, 
etc. The number is growing steadily, 
while the company’s portion of the 
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earnings of the lockers, taken on an 
average over a few years, shows that 
one year’s operations just falls short 
of paying the actual cost of the lock- 
er. Overhead is reasonable and the 
management good. Some new financ- 
ing is to be done by ten year, 8 per 
cent. Locker Trust certificates sold 
with the Chartered Trust as trustees, 
the sinking fund charges and inter- 
ests to be paid out of earnings and de- 
posited monthly. The company has 
shown a fair and growing profit 
yearly since reorganization. It has 
not paid a dividend. The profits 
have been put back into the business. 
E. C. Roelofson, president and man- 
aging director, says the company has 
the prospect of ultimately having 50,- 
000 lockers placed throughout the Do- 
minion. He regards the enterprise 
as one with a great future. We are 
given to understand that a broker 
has been operating in your district 
trying to buy shares at $15. If the 
stock was worth $50 in 1916, it should 
be worth more than $15 to-day. 


VIPOND TECK-HUGHES 


Reader, Grimsby—Thanks for your in- 
formation on Wakenda. How do you re- 
gard Vipond Consolidated at present 
prices? Would you prefer Teck-Hughes? 
What do you think of the management 
of the two? Are there other low-priced 
gold stocks you prefer or recommend? 


Teck-Hughes and Vipond are both 
well managed mines. Of course, it 
is hard to compare them. The dif- 
ference in the price tells the story. 
One is a proven mine with a known 
resource of ore and producing over 
a million dollars yearly. The other 
is a proven mine with an unknown 
resource of ore and not producing. 
Both. are speculations of merit. 

Almost any of the low priced golds 
should make you a profit if you 
will except the Shining Tree ventures 
which must be hand picked. Porcupine 
has several and so has Kirkland. Clif- 
ton, West Dome Consolidated, New- 
ray, Goldale. Night Hawk Peninsula, 
Poreupine Davidson, Matachewan, 
Canadian, Keora, are Porcupine spec- 
ulations of merit. Lake Shore, 
Wright Hargreaves, Kirkland Lake 
Gold are some of the Kirkland Lake 
companies. and Crown Reserve on 
Larder Lake. 


Cc. N. R. DEBENTURE STOCK 


Reader, Claremont.—I enclose two 
pamphlets and request that you be kind 
enough to give me a little information 
regarding same. The 5% mortgage de- 
bentures procurable now for $590 and 
to bring $1,000 in 1930, not to mention 
the interest. also that the bonds are not 
subject to income tax, appears almost 
too good to be true, backed by the en- 
tire resources of the Dominion of Can- 
ada. The 4% bonds maturing June 1, 
1939, I notice have declined from 90 to 
87 during the past few weeks. 


We have previously expressed the 
opinion that the 5 per cent. income 
charge convertible debenture stock of 
the Canadian Northern Railwa- is an 
excellent sveculative invé-tment. The 
bonds are by no means an obligation 
of the Dominion of Canada but they 
are secured by a mortgage on the 
Canadian Northern lines and there is 
every reason to xeel that they will] be 
met by the Dominion of Canada when 
they mature in 1930. granting, of 
course. that the Dominion is still own- 
er of the lines at that time. This, of 
course, seems almost assured. for 
there are few people who would feel 
that the Canadian National Railways 
can be brought to such a stage of 
profitable operations in the next 
seven years as would make the sale to 
private interests easv to negotiate. 

Interest is payable on these de- 
hentures if earned, but it would be 
well if you purchased them to as- 
sume that you are not going to have 
any interest on them. because all the 
interest on prior obligations of the 
railroad must be paid before anything 


would accrue to be applied to interest 
on these debentures. Your profit 
will come in the annual appreciation 
in value as the debentures approach 
maturity. As the Dominion govern- 
ment does not charge income tax on 
the increase of the principal value of 
an investment this capital apprecia- 
tion, would not be subject to income 
tax. The price mentioned in the cir- 
cular seems to us to be very high. If 
you decide to purchase we would ad- 
vise you to get quotations from other 
reliable investment dealers who un- 
doubtedly could offer these deben- 
tures to you at a lower price. 

The bonds of Duluth, Winnipeg and 
Pacific Railway are not obligations 
of the Dominion of Canada but so 
long as the above line, which is part 
of the Canadian National Railways 
is owned by the Dominion, interest 
and principal is likely to be met. This 
makes it an excellent railway bond 
but we would point out that the price 
at which this is offered to you is un- 
reasonably high. There is 2 very 
narrow market for this bond in Can- 
ada, but nevertheless we feel that it 
the present time you could get quo- 
tations on it at several points be- 
low the price at which it is offered to 
you. 


BALANCING A LIST 


H. L., Winnipeg—I would like your 
opinion on the following: I hold at pres- 
ent 20 shares Union Bank and 5 Ogilvie 
common, 12 Union Bank at $142, 8 shares 
at $141, and 5 Ogilvie common at $287. 
T have come to the conclusion that I am 
top heavy in bank shares, as I am de- 
pending on a salary and was thinking 
of switching from Union Bank into one 
or more of the best common stocks, and 
had in mind Dominion Textile common, 
and Canadian Cottons common. I see 
in the local papers the executive of 
Canadian Cottons state they have no 
intention at present of increasing the 
dividend and at present price around 
$1384 it seems high for an 8 per cent. 
dividend. These are the two stocks I 
would like your opinion on. Also what 
is meant by splitting a stock? Would it 
be wise to switch from Union Bank into 
any more Ogilvies at present price $327? 


You are correct when you state 
that you are “top heavy” in bank 
stocks, in view of the double liability. 
You might well have a more diversi- 
fied list. Perhaps you should con- 
sider some of the best preferred 
stocks. There are many of these 
which give a good return and a prom- 
ise of price enhancement with a good 
margin of safety. 


You ask if you should buy more 
Ogilvies. As we recently told an- 
other enquirer there is a feeling in 
some quarters that the present price 
discounts an awful lot of good news. 
‘On the other hand it is just possible 
that there may still be a material ad- 
vance in the price of this issue. The 
company is in a wonderful position. 
Perhaps it would be just as well not 
to put all your eggs in the one bas- 
ket. The fact that you are depend- 
ing on your salarv is just one more 
argument as to why you should look 
to the safety of your purchases. In 
this connection it might not do you 
any harm to read an editorial which 
we carried in our issue of April 13th, 
headed, “Buving a Mortgage or a 
Partnership.” This deals with the 
superior claim of a bond as against a 
stock certificate. You might also 
cons‘der this from the viewnvoint of a 
preferred and common stock... This 
will in some measure give vou our 
viewvoint when we suggest that you 
should look to the major instead of 
the junior issues of a company. 


You ask about two textile issues. 
Again calling your attention to the 
benefits of having a diversified list, 
we would state that the two issues 
you ask about, Dominion Textile com- 
mon, and Canadian Cottons, com- 
mon, are numbered among the lead- 
ers of this group. Both are very 
excellent issues. 


Marginal Tradino in Mining Steck 
and the Dangers of Such Trading 


Subscriber, Fergus—Kindly let me 
know what you think of the following 
mining stocks: Wasapika. Argonaut. 
Teck Hughes, Keora and Consolidated 
West Dome Lake. 


We never encourage marginal trad- 
ing. Perhaps you recognize the pit- 
falls of such trading. esveciallv in 
mining stocks. In the first place, 
mining stocks are accentable in but 
few cases as collateral, althouch there 
is a perceptible change in this condi- 
tion coming gradually. Therefore a 
broker dealing heavily in mining 
issues on margin places himself in a 
nosition where, with a sudden and 
heavy break in the market, his house 
might be in danger of collapse. And 
of course the purchaser on margin is 
in just as precarious a position. His 
individual stock mav decline suddenlv. 
Then we say to the man who will 
trade on margin, buy only what vou 
could take uv and pav the full price 
for, if you had to. and if you want to 
play safe, and if this can be done, 
then there is little reason for not buy- 
ing outri¢ht in the first place. 

Also the dangers. of marginal trad- 
ing will be accentuated in your case 
bv the fact that vou are removed from 
close touch with the market and would 
perhaps not be in a position to nro- 
tect vourself in case a stock broke 
rapidlv until it had maybe reached 
the bottom. 

Woasantka ic being nrerated hv the 
Ribble Gold Mines which controls this 
company. and shareholders whe have 
shown a keen interest in » real min- 
ing effort heave transferred into Rib- 
ble shares. The provertv is in Shin- 
ing Tree. Tt is not a good buv. 

Argonaut has shown remarkable 
buovaney and has just moved un past 
the 80 cent mark. The ecomnanv is 
now puttine the finishing touches en 
its mill and may be overatine in 
June. There is some nice-ore in 


sight, some revorts have placed this 
total at enough to run the mill two 
years. Trouble was experienced in 
working out a suitable method of 
treating the ore on this property 
owing tn the presence of covper. It 
is stated that the mill embodies a suc- 
cessful method. Actual operations 
will be watched with interest. The 
costs of such treatment will be im- 
portant inasmuch as it will have an 
important bearing on the margin of 
profit. 


Teck-Hughes has improved wonder- 
fully since it took over the Orr 
property, and gives every promise of 
being a large producer. It is now 
operating at a rate a little better 
than one million a vear. The com- 
pany has vlans to sink its.shaft to the 
2,000-ft. level. The bond indebted- 
ness of $324.000 is still to be wiped 
off before dividends are to be ex- 
pected. 

Keora is a speculation on which vou 
should get a run for your money. You 
will have noted that it was recently 
financed in England at 50 cents a 
‘share. The property is in north 
Whitney. Engineers who have ex- 
amined the property declare that it 
has a good chance. 

Consolidated West Dome Lake is an 
amalgamation of two proverties that 
have already produced. The property 
is regarded hichly and was recently 
recommended bv a leading engineer 
to some clients in the U. S. as a pur- 
chase of merit. 

Lake Shore gives promise of being 
a big mine. The shaft is being en- 
larged and the mill eanacitv will be 
carried to 300 tons. This will mater- 
ially increase earnings and ovrofits 
and dividends. Jt is generally felt 
that the price of this issue should 
show a fair enhancement ‘n the course 
of a year because of the proposed 
increase in output. 


CURRENT OPINIONS 


SUPPORTING THE WEST 
Mail and Empire 


The Parliamentary banking committee 
is hearing opinion from the West on 
our banking system, but little is said 
about the value of the centralized sys- 
tem in conditions such as those in the 
West to-day. If the Canadian banks 
were separate local concerns on the Am- 
erican basis, how long could Western 
ones have stood the series of bad years 
and low-price depression without a 


crisis? The outstanding economic fea- 
ture in Canada to-day is the way cen- 
tralized control of a branch banking 
system is carrying the West through 
until it gets back on its feet. It was 
stated to a Parliamentary committee re- 
cently that retailers in Saskatchewan 
owed $100,000,000. Who carries that? 
The banks. If the Canadian banking sys- 
tem were not strong enough to protect a 
‘arge section of the country against a 
break-down from a long period of ad- 
verse conditions, the West would have 
more to complain of. The Westerners 
have had too much and too easy credit, 
as they themselves now admit, and 
perhaps the time may come when they 
will admit that the banks, on the whole, 
have treated the West with fairness and 
generosity. 


ONE MARITIME DIFFICULTY 
Charlottetown Patriot 


It is frequently asked why the Mari- 
time Provinces, despite their natural 
resources, have not shown greater in- 
dustrial development and a larger in- 
crease in population. 

In the last number of THE. FINAN- 
CIAL POST of Toronto under the head 
of “Investors’ Inquiries” there were 
four letters from would-be investors in 
the Maritimes. All asked for informa- 
tion about enterprises located outside 
of the Maritime Provinces. 

Nearly every issue of a Canadian 
financial journal will. indicate that 
Maritime Investors are keenly inter- 
ested in enterprises in other parts of 
the world. Distance lends enchantment 
to the view, and the many instances of 
Maritime investors having lost money 
in gold mining, oil or pulp enterprises, 
over which they could not exercise per- 
sonal supervision have had little effect. 

But unless people who make enough 
money in the Maritimes to invest out- 
side their personal business put their 
surplus in Maritime enterprises pro- 
gress here must be slow. Moncton is 
one of the Maritime communities which 
seriously tries to justify its_ faith by 
work for the development of local 
enterprises. 


You can get 


Canada -Adds 
tee Te to 
Stock Holdings 


An analysis of sharehold- 
er’s lists of ten large com- 
panies, showing striking 
gains since 1914—one of the 
interesting features in the 
mew issue of Greenshields 
Review. 


Write for a copy. 


Greenshields & Co. 


Montreal: 17 St. John Street 
: and Mount Royal Hotel 


Toronto: Ottawa: 
14 King St. E. Central Chambers 


THE OTHER SIDE OF THE CASE 
Regina Leader : 

The manager of the Weyburn Secur- 
ity Bank struck a new note before the 
parliamentary committee on Banking 
and Commerce. He told the committee 
that he had records of 240 farmers in 
his district who have been sa 
money at the rate of $600 per year ie 
year since they came to the country; 
over and above any supposed increase 
in the value of their farms. 

That is decidedy different from thé 
blue ruin talk with which the commit- 
tee has been deluged by other speakers 
who assumed to present the conditions 
of the Western farmer. It flatly con- — 
tradicts the favorite claim of Mr. H. 
W. Wood that Western agriculture is a 
money-losing business, and must con- 
tinue to be such unless we set up a 
wheat board to take the consumers at 
home ‘and abroad by the throat and 
compel them to pay more for what they 
have to eat. And it is a convincing 
rejoiner to the plea that: the Western 
farmers cannot be prosperous unless — 
the Government takes to issuing. fiat 
money and lending it to him at the 
cost of printing; ; 
agency and breaks the market value of — 
real money. . 


high interest 


from bonds guaranteed by Canadian . Prov- 
inces which, insofar as ultimate i 
goes, rank the same as direct Provi 
Bonds. For example, we are offering Town 
of Timmins Roman Catholic School Board 
514% Bonds to yield 5.80%. ‘Principal and 
interest on these bonds are guaranteed un- 
conditionally by the Province of Ontario. 


You may obtain these bonds due in any year 
from 1924 to 1948, thereby meeting your 


individual requirements with 


regard to 


maturity. Denominations are $1,000 and 


odd amounts. 


_ Write for full particulars. _ .. 


Toronto 
Winnipeg 
London, Ont. 


86 King Street West 
Toronto 
Telephone: Main 4280 London, Eng. 


Wood, Gundy & Company 
treal 


Mon i 
New York 


In the Final Analysis— 


Earnings 


The true value of an Industrial Investment 
is measured by the ability of the Company 


to show earnings for a 


stantially in excess of 


riod of years sub- 
Interest and Sink- 


ing Fund requirements. . . 
Average 2nnual earnings of the 


Canadian Paperboard 
Company, Limited 


have been over 2% times Bond interest 
requirements for the past six years, and at 
the present time are more than 344 times 


interest charges. 


The paperboard business is today one of the 
key industries. Practically every article of 
consumption, wearing apparel'and use in 
our everyday life is put up, shipped or de- 
livered in a paperboard package. 


A long term bond yielding 7%. 
Price: 100 and accrued interest. 


Circular H-4 mailed on request 


Canadian 


Tes 


Corporation Limited 


Established [QiO 


36 KING ST’ EAST 


TORONTO 





or sets up a loan 


Investment Suggestions __ 
Montreal Protestant School, 5%, 1952, 98%, 5.15% 
Woods Manufacturing Co., Ltd. 6%, 1943, 9814, 667% 


Write or telephone for further particulars 


UNITED FINANCIAL CORPORATION 


LIMITED 
14 King Street East, TORONTO 
OTTAWA LONDON, Eng. 


— 


. MONTREAL 


OSLER & HAMMOND 


Stock Dvohere and Financial Agents 
Members 
Toronto Stock Exchange 


Montreal Stock Exchange 
21 JORDAN STREET - TORONTO 


INSURANCE 


Promptly effected in all] its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 
Intelligent advisory service 


OSLER, HAMMOND & NANTON 


WINNIPEG 


DIVERSIFY YOUR HOLDINGS 


Prosperity in various industries and sections of the country should, 
at this time, be put to your personal profit. : 


A well-diversified list of high grade securities lends a wide margin 
of safety. 


We will be pleased to consult with investors in regard to their hold- 
ings and to suggest switches wherever advisable. 


| JOHNSTON »» WARD 


14 King St. East, Toronto 


, Montreal Stock Exchange 
MEMBERS Toronto Stock echonee” 


BEFORE INVESTING CONSULT THE : 


OLDEST BOND HOUSEIN CANADA 


. Underwriting and dealing exclusively in Government, 
Municipal and Canadian National Railway Debentures. 


|G. A. STIMSON & Co. 


Limited Estab. 1888 


. 36-38 KING ST. E., TORONTO 


| 
| 
| 


The dependability of our advice is guaranteed by our 
reputation as dealers in bonds only, for over 35 years. 


$750,000 of bonds 


sold in one afternoon 
—by Long Distance 


A prominent Toronto security house advises 
us that in one afternoon, working on a list 
of customers who had been previously 
advised as to the facts of an offering, with 41 
Long Distance calls they sold over $750,000 


worth of bonds. 


An average sale of over $18,000 per call. 


This is only one report of many that reach 
us, showing how capable salesmen accom- 


plish more by using Long Distance than 
they could in any other way. 


Frank Kennedy 
Manager, 


Every Bell Telephone is a Long Distance Station. 


An interesting feature concerning 
this company is that its bonded in- 
debtedness is the lowest per developed 
horse power—less than $52—of any 
power company in Canada. 


West Kootenay Power 
Bonds Offered Soon 


From Our Own Correspondent. 


MONTREAL.—The West Kootenay 
Power bonds that were authorized re- 
cently by the company, and which 
bear the guarantee of the Consoli- 
dated Smelting Company, will be of- 
fered in a few days by the National 
City Compe=v and Hanson Brothers. 
The issue ¢oi sists of $1,750,000 of 6 
per cent. tweity year bonds. 

Consolidatec Smelting is . virtually 
a C. P. R. proposition and this gives 


Issue of Bonds for 
New Paper Company 


It is announced that the Hamil- 
ton Cove Pulp and Paper Company, 
which was granted provincial letters 
patent last week and has its head of- 
fice at Quebec, will float an issue of 
$500,000 6% per cent. bonds. 


the new bond issue a good ranking 
from the start. The company serves 
a number of towns and industries ir: 
the Brit'sh Columbia mining and fruit 
district and is considered to have very 
excellent prospects. 

___ The issue will likely be offered at 
__ Par to yield 6 per cent. to the investor. 


This company will exploit the Mille 
Vaches Seigneurie timber limits on 
the north shore. It is understood 
that the St. Regis per ‘Company 
will take half of the bond issue, hav- 
ing a ten-year contract for purchase 
of the production of the newly-organ- 
ized company. 


~ ar 


THE FINANCIAL POST 


OPINION DIVIDED 
AS TO COURSE OF 


CAN. BOND MARKET 


Trading Narrow — Victory 
Bonds Lower — Many 


Bids for New Issue 


Opinion is divided as to the possible 
course of the bond market in Canada. 
The drop in sterling exchange has not 
tended to increase buying by London, 
even though a steady demand for good 


securities appears to exist, an issue 


of New Zealand bonds being sold to 
yield less than 5 per cent. The New 
York bond market has made some 
slight recovery but no decided move is 
yet in sight. 8 

The demand for bonds in Canada 
has not been keen and trading has 
narrowed somewhat. As a_ result, 
Victory Loan bonds are slightly lower 
but the bids on, issues sold during the 
week continued high. 


Many believe that the bond and 
mortgage rates are too far apart but 
they hesitate to say which rate wil: 
change. The mortgage rate has shown 
a tendency to soften for some time; 
this tendency will be accentuated if 


Canadian building plans should be 
contracted, following the United 
States lead. 

Some bond dealers refuse to stock 
up in bonds, believing that present 
prices are too high, but sufficient de- 


mand to ensure high prices on new 
issues is in evidence. Money is plenti- 
ful and the volume of new financing 
in sight is small. This leads many to 
believe that the demand will hold 
prices at present levels until investors 


become reconciled to the lower yields. 


A number of municipal issues sold 
during the week brought good prices, 
nineteen bids being received for one. 

Wood, Gundy and Company pur- 
chased the bond issue of the Protest- 
ant Hospital for the Insane at Ver- 
dun, Que., amounting to $200,000, 
bearing interest at 5 per cent., and 
maturing in 20 years at a price of 
97.79. The issue carries the uncondi- 
tional guarantee of the province of 
Quebec. The institution is borrowing 
at a cost of 5.18 per cent. 


The bids were: 
Wood, Gundy & Co. 
Rene T. Leclere & Co. 
A. E. Ames & Co, 
United Financial Corp. .....,.. 
Royal Securities Corp. ........ 
National City Co. a ae 
Hanson Brothers 96.05 
Nesbitt. Thompson & Co. .... 94.51 
_ County of Renfrew bonds amount- 
ing to $100,000, bearing interest at 
6 per cent. and repayable in twenty 
annual instalments were awarded to 
C. H. Burgess and Company. At the 
purchase price of 105.72, the money is 
costing the county approximately 5.32 
per cent. 


The tenders were as follows: 

C. H. Burgess & Co. 

Wood, Gundy & Co. 

Dyment, Anderson & Co. ...... 
Matthews & Co. 

Gairdner, Clarke & Co. ... 

R. A. Daly & Co. Pen 
Dominion Securities Corp. .. 
Macneill, Greham & Co. 
Bain, Snowball & Co. .. 104.756 
McLeod, Young, Weir & Co. .. 104.57 
Municipal Bankers Corp. ...... 104.53 
United Financial Corp. 104.512 
A. Jarvis & Co. . 104.31 
A. D. Morrow & Co. 104.078 

Credit-Canada, Limitee, were the 
successful tenderers for the issue of 
$100,000 5 per cent., 20-year bonds of 
the city of Sherbrooke. At the sale 
price of 96.94 the money is costing 
the municipality approximately 5.25 
per cent. 

The bids were: 

Credit Canada Limitee 

Aird, McLeod & Co. and 
rae. Cer ces 

Dratitews: 6° CG., ooo ck isle ans 

Johnston & Ward 

A. D. Morrow & Co. 

R. A. Daly & Co. 

Rene T. Leclere Inc. ....... 

Hanson Bros. 

A. Jarvis & Co. 

Gairdner, Clarke & Co. 

McLeod, Young, Weir & Co.’.. 

Wood, Gundy & Co, 

C,H. Bareest & Cee oi os eves 

Dominion Securities Corp. 

Nesbitt, Thompson & Co. 

Municipal Bankers Corp. 

Macneill, Graham & Co. 

Corporation des Obligations, .. 

Versailles, Vidricaire & Boulais 94.01 

The village of St. Laurent, P. Q., 
sold its issue of $75,000 20-year, 5% 
per cent. bonds to the Municipal De- 
benture Corporation at 100.39, the 
money costing the village 5.47 per 
cent. The tenders were: 
Municipal Debentures Corp. .... 

100.39-—5.47% 
Rene T. Leclere Inc. 
Geo. Beausoleil & Co. 
Dominion Securities Corp. 99.17 
Versailles, Vidricaire & Boulais 99.04 
Credit Canadian, Ine. 99 

The issue of $60,000 town of St. 
Madelaine d’Outremont, P. Q., bonds 
were sold to the Municipal Debentures 
Corporation at 103.09, a 5.59 per cent. 
basis. The bonds run fer 10 years 
and bear 6 per cent. interest. 

Tenders received were: : 

Municipal Debentures Corp. ... 
103.09—5.59% approx. 

L. G. Beaubien & Co. .......... 102.30 

Geo. Beausoleil & Co. 

Rene T. Leclerc, Inc. .......... 

Credit Anglo Francais 

Credit Canadian, Inc. .......... 

An issue of $49,000 school district 
of Woodlawn, Man., 7 per cent., 20- 
year instalment bonds was awarded 
to the Bond and Debenture Corpora- 
tion at 102.75. A tender of 100.17 
was also received from Gairdner, 
Clarke & Co. 

Two issues, one of St. Boniface, 
Man., and another of Dauphin, Man., 
were sold privately to Brandon, Gor- 
don & Waddell, of New York. The 
former issue totalled $125,000 and the 
bonds bear interest at 5% per cent., 
maturing in 20 years. The latter 
amounted to $75,000, maturing in 5 


97.79 
97.77 
97.59 
97,54 
97.37 
96.64 


-. 105.033 
105.03 


96.94 
Mur- 


approx. 
99.26 
99.25 


a 


years and bearing interest at_ 6% per 
cent. The price paid for the St. Boni- 
face bonds was 98.50 and for the 
Dauphin bonds 102.00. 


ENCOURAGES BUYING 
OF BONDS BY RADIO 


Plan to Broadcast Investment 
News—Building Liquid 
Assets 


A movement, which may be de- 
veloped to the advantage of many 
rural districts, was started in Regina 
recently when W. M. Houston, manag- 
ing director of the Regina Brokerage 


& Investment Company, Ltd., spoke by 
radio on “The benefits to Saskatche- 
in her citizens becoming bond 
He mentioned the large 
amounts of various Victory loans 
which were purchased by Saskatche- 
wan people and the large part of 
these which have since been sold, 
mostly to buyers in Eastern Canada, 
due to the low prices for farm prod- 
ucts and accumulation of debts. 


He compared the position of the 
farmer who bought up additional 
land and equipment during the period 
of high prices and now finds himself 
heavily in debt. with that of the man 
who invested his surplus in bonds 
and now has an asset which can be 
readily realized on at any time. 

Following this his address dealt 
w'th the inherent difference between 
tonds and stock, the former a_ loan 
under definite conditions, the latter 

; ‘ . ‘ 
a share in ownership, Speaking 
briefly on provincia) bonds, especia]- 
ty those of Saskatchewan, he said: 

“The highest face rate of interest 
borne by any of our Saskatchewan pro- 
vincial issues has been 6 per cent, and 
the longest maturing date of any is 
1954. All told there are 27 loans out- 
standing. 

“Saskatchewan has guaranteed three 
railway bond issues, two being of the 
Grand Trunk Pacific branch lines and 
the other one of the Canadian Northern 
Railway. These railway lines are noW 
entirely absorbed in the National Rail- 
way system, and the safety of the bonds 
is conceded by all, although they show a 
slightly more generous yield to the in- 
vestor than the straight ’ provincial 
bonds.” 


He spoke of the supervision of the 
local government board over al] the 
capita] expenditures and sinking fund 
investments at present, the security. 
of railway bonds now forming part 
of the Canadian National system and 


the good assets behind many indus- 
trial bonds. In conclusion he said: 

“Watch your surplus, invest it in 
sound securities which will be negoti- 
able for collateral, clip the coupons and 
reinvest them and help create in ow 
province a sturdy and self-reliani 
people.” 

The spreading of investment in- 
formation in this manner does not 
hinder legitimate investment houses 
but aids them by making it harder 
for the dishonest so-called “finan- 
c’ers” to operate. 

BOND MEN APPROVE CHEQUE 

TAX CHANGES 


_ The announcement by W. S. Field- 
ing, the Minister of Finance, that the 
maximum tax on cheques is reduced 
from $2 to $1, will afford some meas- 
ure of relief to the financial com- 


| munity, especially bond dealers. 


A great many transactions in bonds 
require cheques for large amounts 
to be issued. The change now made 
affects all those over $2,500. A great 
deal of trading is done between bond 
houses, involving many large cheques 
on an active day. As the margin of 
profit on bonds is much smaller than 
on commodities, the tax bears partic- 
ularly heavy on bond dealers, and the 
present changes will effect a material 
measure of relief. 


UNLISTED BONDS 


Bid Asked 
964% 96% 
Algoma Steel 5’s 1962 .. .. 44 47 
‘mer. Sales Book 6’s 1927 97 


Abitibi Gen. Mtge. 6’s 1940 
Ash. Hardware 5 p.c. 1928 91 vi 
Brompton P. & P. 8% 1941 <s 
‘anada Salt 7’s 1941 .. 

Jom. Iron Steel 5’s 1930 


Vm, Davies 6’s 1926 .. 


Yunlop Tire 6’s 1927 .. .. 

Yom. Sewer Pipe, 6's 1927 

Jom. Mfg. 6’s 1927 .. .. . 

‘astern Car 6’s 1952 .. .. 

Gord. Iron & Fare 6’s 1927 

4arris Abattoir 6’s 1928 .. 

. Smith Paper 7% °1941 .. 

“ine Ed. Hotel 7’s 1983 .. 

gq. & 3S. Tive Ta 2986-2... 

l.. Superior Paper 6’s 1941 

Marcus Loew’s 8% Notes 
Mattagami Pulp 6’s 1987 
Mattagami Pulp 7%. Deb... 

Morrow Screw 6’s 1931 .. 

Neilson’s Wm. 6’s 1933 .. 97 ex 
N. S. Steel 6% Deb. .. .. 85 89 
Stan Clay Pro. 6% 1942 . + 90 
Western Power 5’s 1949 .. 85 87 
Whalen Pulp 7% Deb. 1932 63 65 
Burns P. 1st Mtge. 6’s 1924 104 
Simpson Robt. 5’s 1952 .... 8&5 “% 
Mount Royal 8% Deb. ... 89 91 


Manitoba Power 7’s 1941 .. 99 101 


VALUES OF BONDS 
DEPEND ON MANY 


CONSIDERATIONS 


Competent Legal Opinion is 
Important—Past Record 


a Factor 


An echo of the difficulties which 
some Canadian municipalities have 
experienced through faulty legal opin- 
ions is contained in a pamphlet being 
circulated by a large American bond 


house, Municipal officials and those 
purchasing bonds would do well to 


note the conditions set forth in deal- 
ing with their debentures. 

The pamphlet says in part: 

“The safety of municipal bonds de- 
pends upon ‘ 

“(1) Their conformity to legal re- 
strictions and requirements governing 
issuance. ; 

“(2) The ability of the community to 
pay- sy: . 
“(4) The enforceability of the obli- 
gation in cases where the ability to pay 
is questionable, or the will to pay is 
lacking. 5 

“Whether or not the bond is legally 
issued must be left to the opinion of 
counsel. It is a subject of such tech- 
nicality that it cannot safely be ap- 
praised by other than the trained judg- 
ment of an experienced municipal bond 
attorney. y 5 

“An estimate of the ability and will! 
to pay requires a study of present and 
past conditions, and of those which may 
be reasonably anticipated in the future, 


[s the community prosperous, possessed 
of stable resources, well located for 
future growth and development, equip- 
ped with -complete and modern muni- 
cipal facilities? If so, its ability, and 
hence perhaps its willingness to pay 18 
less likely to become impaired than if 
it is a boom town, or a one industry 
town, or a nlace unfavorably located 
and with waning prosperity. Inadequate 
municipal improvements mean that 
heavy expenditures with probable in- 
crease in debt may reasonably be an- 
ticipated. Is the debt burden, inelud- 
ing the debts of overlapping municipal- 
ities, unduly heavy? This question of 
the aggregate debt deserves. closer 
scrutiny than it usually receives. 

Size is an element not of itself having 
much dirett bearing on relative safety. 
A small community is sometimes ‘de- 
pendent on one industry or tran’sporta- 
tion route, making its taxable values 
more precarious than those of a larger 
community with diversified resources. 
Obligations .of small communities are 
subject to price discrimination because, 
first. they lack a high degree of mark- 
‘tability, and second, they are more 
likely to suffer from the neglect of 
municipal officials in respect to such 
jetails as promptness in the. payment 
of interest. 

“Attempted default or repudiation in 
the vast leaves a blot on credit hard to 
live down. Unsound governmental con- 
ditions or a voting population largely 
lacking in intelligence and conservatism 
hint a possible lack of willingness to 
pay if ever the tax burden becomes 
excessive. : . 

“In cases where the ability to pay be- 
comes questionable, or the will to pay 
is lacking, the legal enforceability of 
the obligation becomes of paramount 
importance. Moreover, a community 
may be financially capable of meeting 
its obligations, and yet hindered or even 
prevented from doing so, because of 
constitutional or statutory limitations. 
It is a fact that the obligations of com- 
munities in one state are often not so 
completely enforceable as those of sim!- 
lar communities in a neighboring state. 
It is also true that among the bonds is- 
sued by a particular community, certain 
issues are frequently more secure than 
others. Yet the bond buyer is all too 
often not aware of these fundamental 
legal differences affecting the integrity 
of his investments. Even the laws re- 
stricting the bond holdings of Eastern 
savings banks and trust funds stress 
the will and ability to pay factor and 
largely ignore this question of legal en- 
forceability. A municipal bond lacking 
this factor may be of the highest char- 
acter as a moral obligation of the is- 
suing municipality. It must, however, 
be considered in the light of ability to 
nay and will to pay without the element 
of legal enforceability.” 

Many of the difficulties mentioned 
have been experienced by Canadian 
municipalities. Those in Western 
Canada have been forced to pay 
higher rates for their money, owing 
to the defaults of a few, and instances 
of bonds being issued under circum- 
stances later found to be illegal are 


on record. 


Final Mount Royal 
Debentures Placed 


From Our Own Correspondent. 

MONTREAL.—The final treasury 
block of 8 per cent. debentures of the 
Mount Royal Hotel has been sold to 
Credit Canada, Ltd., who are now of- 
fering them to the public. The terms 
of the offering are the same as pre- 
vious issues of this security except 
that the bonus of common stock has 
heen placed at 20 per cent. instead of 
30 per cent. as formerly. 


BOND MOVEMENTS OF THE WEEK 


Week Ending May 15th. 


Int. Due Rance 
Rate Year High 
Yield 

5.85 100 
1941 6.03 99 
1951 2 100% 
1929 100%, 
1946 100% 
1958 5.22 9714 
1925 5.62 101 
1940 6.17 97 
1932 02 R45 
1932 5.17 93% 
1923 6. 102 
1939 87% 
1940 100% 
1951 88% 
1925 96.30 


BONDS— 


BONO 665 ects. B 1942 
Con. Bread... +. «+. € 
Can. Locomotive .. . 6 
Can. Cement 6 
Cons. Rubber .. .... 6 
Cedar Rapids .. .... & 
Dom. Textile 5 
Dom. Canners 

Lyall Cons. .. 

Montreal Power .. .. 
Montreal Sept. 

Quebec Rly. 

Steel of Can 
Wayacamack 

Wer Loan .. 


1931 
1937 
1923 
1924 
1927 
1933 
1934 
1937 
1927 
1932 


. Renewal 
Do., Renewal , 


8 99.60 
“75 101.50 
§ 100.70 

8 100.75 
102.70 

81 104.35 
5.15 101.45 
106,25 
101,10 
101.10 


1922 Range 1923 Latest Price Week 
Low High Low Ask Bid High 


76 90 R714 90 — 
88 100 96 99% 99 99% 
99 99 96%, 99% 961%, 98% 
94° 102 100 101% 102 
&S 102% 100% 101% 102 
93 96% 94% 97 96%, 96% 
97% 1007 99% 100% 100% 
93 99 95% 97 98 
i5 93 R5 93 93 
91%, 95 92 95 - 
99 100 99% 100 
631% 82 69 79% 
97 10114 99 oni 
71% 86% 80% 8 
96.10 100.90 99.10 100.95 100.80 100.80 
96.25 101.80 99.80 101.70 101.50 101.70 
99.50 103.30 100.25 102.75 102.55 102.90 
98.75 100.95 100.25 100.65 100.50 100.65 
98.00 101.40 100.25 100.75 100.60 100.75 
99.75 103.50 102.35 108.45 103.25 103.50 
101.25 106.70 104.40 105.70 ...... 105.65 
98.80 103.90 101.30 103.06 103.00 103.40 
103.00 108.40 106.50 107.90 107.65 108.00 
99.40 102.80 101.00 102.40 102.00 102.50 
99.70 103.00 101.00 102.75 102.60 102.65 


101% 101% 
86 


due 


1951 


We deal actively in these 
bonds and offer them at 
the market. 


Yielding about 7.05% 


Matthews & Co., Ltd. 
Bond Dealers 


Toronto General Trusts Bldg. © | 
255 Bay St., Toronto 


Victory _ 
Bonds 


Bought. 
Sold | 
and 

Quoted 


W.L.M°Kinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS. 


MSKinnon Bldg. JORONTO. 
Telephone el. 3870 


McDonagh Somers 
& Go. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


for 20 Years 


We offer the 64% First 
Mortgage Sinking Fund Gold 
Bonds of P. Burns & Company, 
Limited, of Calgary. 

These Bonds are, in our 

“opinion, a most reliable in- 
vestment, and we have much 
pleasure in recommending 
them at the price of 100 and 
interest, to yield 64%. 

We also offer the 5% Prov- 
ince of Alberta Bonds, due 
April, 1943, at 97.53 and in- 
terest, to yield 


5.20% 


Inquiries and orders will re- 
ceive our prompt and careful 
attention. 


R.A. DALY &Co. 


BANE OF TORONTO BUILDING 


Investment 


Advice 


Forty years’ experience in the 
field of Investment Securities 
qualifies us to’ furnish our 
clients with detailed particulars 
and sound financial advice con- 
cerning each and every market 
offering. 


We invite your enquiries in this 
regard and, if desired, we will 
gladly offer suggestions for a 
profitable re-adjustment of your 
holdings. 

You no obligation by 
writing us and our entire or- 
ganization is at your service. 


HANSON BROS. 


Zrvesiment Securities 


incur 


RIGHTS EXPIRE 


On Thursday the 31st of this month, 
the right to exchange the fractional 
shares of St. Maurice Power Com- 
pany, Limited, will expire. 


On 1st of March, St. Maurice Power 


certificates were mailed to holders 0 
Shawinigan Water & Power stock, in 


the proportion of one share for every 


20 Shawinigan shares. 


The market price for each fractional 
certificate is approximately $2, rep- 
resenting about $42 per full share. 


We should be glad to facilitate sale 
or purchase of fractions. 


Dickinson & Walbank — 


Members of Montreal Stock Exchange 
152 St. James Street, Montreal 
Main 4090 - 4093 


T. Kelly Dickinson, J. Y. K. Walbank * 
. W.McLea Walbank d 
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STERLING COAL COMPA! 


First Mortgage 6% Bonds, Due Jan 
To Yield—7,00% 


Full particulars on re 


I 
227 Bay Street. 
TORONTO 


F, H. DEACON }.C. FRASER 


The Canadian Pacific 
Company is universally 

as one of the most efficie 
aged corporations in exis 


We will shortly offer to 


a new issue of well secu 
Utility Bonds of a co 


trolled by this great tran 


corporation. 


The National City C 


74Notre DameSt.W. 10KingSt.E Central C 
MONTREAL TORONTO OTTAWA 

New York Chicago San 

London Paris Geneva 


| McDougall & 


Members of the Montreal Stc 


130 St. 


“UNLISTED STOCKS== 
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STOCK BROK 


HALIFAX ST. JOHN, N. B. 
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100 Loew’s London Com. ' 
50 Loew’s London Pref. 
25 Leew’s Buffalo Pref. 
100 Imperial Steel Corp. 
Common at $5.50 
200 K. & S. Common 
75 Durant Motors 
25 Tor. Pantages Com. 
50 Eastern Theatre Pref. 
25 Leew’s Windsor Pref. 
100 English Electric, 
with 40% bonus 


75 Leew’s London Com. 

25 Leoew’s London Pref. 
100 Loew’s Buffalo Com. 

25 Loew's Buffalo Pref. 
300 K. & 8. Com. 
3,000 K. & S. 7% Bonds. 

50 Durant Motors 

72 Ham. Theatres Com. 

Goldfields 
50 Imperial Steel Corp. 
at $5.75. 
3,000 Imperial Steel Corp. 
8% Bonds 


Continental Bond 


Corporation, Limited 
‘302 BAY STREET, TORONTO 


Adel. 3176-7. . 
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due 
1951 


We deal actively in these 
bonds and offer them at 
the market. 


Yielding about 7.05% 
Matthews & Co., Ltd. 


Bond Dealers 


Toronto General Trusts Bldg. 
255 Bay St., Toronto 


Victory 
Bonds 


Bought 
Sold — 
and 


Quoted 


W.L.MSKinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS. 
M‘SKinnon ag. TORONTO. 
Telephone Adel.3870 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


for 20 Years 


We offer the 644% First 
Mortgage Sinking Fund Gold 
Bonds of P. Burns & Company, 
Limited, of Calgary. 


These Bonds are, in our 
“opinion, a most reliable in- 
vestment, and we have much 
pleasure in recommending 
them at the price of 100 and 
interest, to yield 64%. 

We also offer the 5% Prov- 
ince of Alberta Bonds, due 
April, 1943, at 97.53 and in- 
terest, to yield 


5.20% 


Inquiries and orders will re- 
ceive our prompt and careful 
attention. 


R.A. DALY & Co. 


BANE OF TORONTO BUILDING 
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Investment 


Advice 


\ Forty years’ experience in the 

field of Investment Securities 
qualifies us to furnish our 
clients with detailed particulars 
and sound financial advice con- 
cerning each and every market 
offering. 


i 
i 
i 
i 


ii} 


We invite your enquiries in this 
regard and, if desired, we will 
gladly offer suggestions for a 
profitable re-adjustment of your 
holdings. 


You incur no obligation by 
writing us and our entire or- 
ganization is at your service. 


HANSON BRCS. 
Investment Securities 
160 Stdames St. 


S GA 
RIGHTS EXPIRE 


On Thursday the 31st of this month, 
the right to exchange the fractional 
shares of St. Maurice Power Com- 
pany, Limited, will expire. 

On 1st of March, St. Maurice Power 
certificates were mailed to holders of 
Shawinigan Water & Power stock, in 
the proportion of one share for every 
20 Shawinigan shares. 

The market price for each fractional 
certificate is approximately $2, rep- 
resenting about $42 per full share. 
| We should be glad to facilitate sale 
or purchase of fractions. 


Dickinson & Walbank 


Members of Montreal Stock Exchange 
152 St. James Street, Montreal 
Main 4090 - 4093 





W. McLea Walbank 


er ne " Kelly Dickinson, J. Y. K. Walbank 


Will 


Safe Bonds 


Yielding Over 6% 


Het Mortgage issues secured by 
the assets of establishing com- 


_ panies—with proven earning power— 


are safe investments. 
ee stronger yearly—a 


These bonds 


roportion 


eing annually retired by the sinking 


fund. 


This not only increases the 


safety of the bond but it strengthens 
its selling price, and makes it more 


marketable 


We now recommend 


STERLING COAL COMPANY, Limited 


First Mortgage 6% Bonds, Due January 1, 1940 
To Yield—7.00% 


Full particulars on request 


F.H.Deacon &Co. 


INVESTMENTS 


227 Bay Street. 


‘Phone Main 6733 


TORONTO 


F. H. DEACON 


J. C. FRASER 


R. G. DINGMAN 


The Canadian Pacific Railway 
Company is universally recognized 
as one of the most efficiently man- 
aged corporations in existence. 


We will shortly offer to the public 
a new issue of well secured Public 
Utility Bonds of a company con- 
trolled by this great transportation 


corporation. 


The National City Company 


Limited 


74 Notre Dame St. W. 
MONTREAL 


New York 
London 


10 KingSt.E. Central Chambers 

TORONTO OTTAWA 
Chicago San Francisco 

Paris 


111 Mesatain Hill 
QUEBEC 


Geneva Tokio 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. 


James Street 


STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


_—==UNLISTED STOCKS=====" 


100 Loew’s London Com. 
50 Loew’s London Pref. 
25 Loew’s Buffalo Pref. 
100 Imperial Steel Corp. 
Common at $5.50 
200 K. & 8S. Common 
75 Durant Motors 
25 Tor. Pantages Com. 
50 Eastern Theatre Pref. 
25 Loew’s Windsor Pref. 
100 English Electric, 
with 40% bonus 


75 Loew’s London Com. 
25 Leew’s London Pref. 
100 Loew’s Buffalo Com. 
25 Loew’s Buffalo Pref. 


50 Durant Motors 
72 Ham. Theatres Com. 
10,000 Can. Assoc. Goldfields 
50 Imperial Steel Corp. 
at $5.75. 
3,000 Imperial Steel Corp. 
8% Bonds 


Continental Bond 


Corporation, Limited 


802 BAY STREET, TORONTO 
Adel. 3176-7 


| 


WESTERN LUMBER 


The Canadian Western Lumber Com- 
pany, which includes the Columbia River 
Lumber Compzny, reports sales of 
lumber for the month of March amount-~ 
ing to 12,711,700 feet as compared with 
11,195,356 feet in March: 1922, and the 
price realized at $365,333, against $250,- 
175 for last year. The aggregate sales 
of lumber for the first three months of 
the year at 29,354,759 feet compared 
with 23,585,388 for the corresponding 
three months last year, while the price 
realized at $813,887 compared with 
$538,075, an increase of $275,812. 


Dictaphone 
Wanted 


Must be in 
good working 
order. Write 


Box 78 
The Financial Post 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


AMUSEMENT TAX 
NOW LEVIED IN 
ALL PROVINCES 


Many Claim Municipality 
Should Receive at Least 
Half Proceeds 


Realizing the duplication of taxing 


authority in a country sucheas Cana- 
da where taxes are | Domin- 
ion, provincial and municipal bodies, 


the Canadian Tax Conference which 
met recently in Toronto is aiming to 
bring about a correlation of the tax 
collecting agencies, 


In furtherance of this aim, a bulle- 
tin has been issued dealing with the 
Amusements Tax. It was formerly 
a common practice to levy tax on 
travelling shows chiefly on _ the 
grounds that such a show had no per- 
manent place of business and there- 
fore was not reached by other forms 
of taxation. The Amusements Tax, 
however, is quite different. It is levied 
in the case of many forms of amuse- 
ment, both permanent and transient, 
in all the provinces. A_ typical 
example of what constitutes a taxable 
amusement in any province is defined 
in the British Columbia act as 
follows: 

“*Place of Amusement’ shall mean 
any theatre, moving picture, open air 
theatre, amusement hall, concert hall, 
music hall, circus, menagerie, race 
course, baseball park, athletic park, 
amusement park, skating rink, or other 
place where an exhibition or entertain- 
ment is given or game played and an 
entrance fee charged or _ collected 
through the sale of tickets or other- 
wise, and such places as may from time 
to time be declared to be places of 
amusement by order of the Lieutenant- 
Governor-in-Council.” 

An exemption from the tax is given 
to entertainments for religious, char- 
itable and patriotic objects. It is 
argued that people who can afford to 
patronize amusements can, without 
inconvenience, contribute a _ small 
amount to the maintenance of govern- 
ment. Moreover the tax is easily 
collected by the owners of the 
amusement, 

| Opinion is varied on tne question of 
| which authorities should receive the 
| proceeds of the tax. At present it is 
paid to the provincial governments, 
| except in Saskatchewan and Quebec. 
|In British Columbia the provincial 
government retains the revenue de- 
rived in this manner, except that from 
the pari-mutuels at race meets. This 
is apportioned among the several 
municipalities in the province in pro- 
io to their respective popula- 
tions. In Quebec the tax is levied by 
the municipality and one-half the 
gross receipts are.turned over to the 
provincial treasury department. In 
| Saskatchewan a municipality may, 
|after passing the necessary by-law, 
collect the tax and retain the pro- 
ceeds for its own use. In all the other 
provinces the provincial treasury se- 
cures the proceeds. 

| . Those who believe that the muni- 
cipalities are entitled to at least half 
| the proceeds, advance several reasons 
| for their attitude. They say that the 
| tax is not universal, being levied only 
| in the districts where the particular 
| amusement exists, and the bulk of the 
; revenue comes from the inhabitants 
| of the municipality. They also point 
;}out that the expenses of providing 
police and fire protection to amuse- 
|ments, and the people in attendance at 
| amusements, and the expenditures on 
health, roadways, etc., necessitated in 
part by the existence of amusements, 
and contributing to the profitable 
| character of such amusements, as well 
| as other forms of business, are main- 
| ly contributed by the taxpayer of the 
municipality where the amusements 
are carried on. 


Offer Bonds to Build i 
Big Storage Warehouse 


From Our Own Correspondent. 

MONTREAL. — The _ investment 
house of Versailles, Vidricaire an 
Boulais, Limited, will offer next week 
an issue of $500,000 of bonds of the 
J. A. Baillargeon Express Company, 
the largest cartage and warehousing 
firm in Canada. The. bonds form 
part of an authorized issue of $600,- 
000 which has been created to pro- 
vide funds for the erection of a six- 
story warehouse 85 feet by 150 feet. 
The bonds pay 6 per cent. interest and 
mature in twelve years serially and 
will be offered to yield 6% per cent. 
Average earnings for the past ten 
years are stated to be more than 
twice interest requirements on this 
issue, while earnings when the new 
warehouse is finished are expected to 
be greatly improved. 


YARMOUTH BONDS 





On the town of Yarmouth, N. §., 
bonds sold recently, a bid of 96.139 
was made by W. F. Mahon & Co., 
Halifax. 


JOHN O. WILSON, formerly of A, E. 
Ames & Co., Toronto, has opened an 
office at 64 King St. E., Hamilton, Ont. 
for the purpose of dealing in Govern- 


ment, Municipal and Corporation Bonds. 


LITTLE WAR-TIME 
TAXES FOR WAR 
EXPENDIFURES 


(Continued from Page 1) 
fiscal effort must be judged, not in 
whole by these theoretical canons, but 
largely by the force of the circum- 
3 i which prevented a better re- 
sult. 

Where there is smoke there is fire, 
and the present interest in taxation 
among business men indicates that 
the burden ‘of supporting the govern- 
ment has been heavy and must be 
l'ghtened or more equitably distrib- 
uted if the country is to progress. 
Small consolation will it be to learn, 
as subsequent articles will show, that 
not one penny of the war taxes went 
for furtherance of the conflict—all 
were utilized in meetine current perm- 
anent or capital, and railway outlays. 


Summary of War Effort 


If the surest way to appeal to the 
interest is through the pocketbook, 
those who ponder over these figures 
from April 1, 1914, to March 31, 1921, 
should be provided with considerable 
material for thought: 


(1) Taxes amounted to about 80 
per cent. of total revenue. 

(2) Of these taxes about 16 per 
cent. were levied on wealth and in- 
come and 84 per cent, on consumption 
and expenditure. 

(3) Excluding outlays on railways, 
the surplus revenue over current and 
capital expenditure could meet only 
about one-twentieth of the direct war 
cost. 

(4) As a result, the net nationai 
debt was increased from $335,996,850 
in 1914 to $2,340,878,988 in 1921—an 
increase of .$2,004,882,138. This sum 
is greater than the total savings in 
the chartered banks in Canada. 

(5) Of this debt $1,988,494,357 was 
located in Canada in 1921. 

(6) To meet this debt there was in 
1922 a sinking fund of $26,491,979 or 
1.13 per cent. 

Realize also that there are annual 
charges for interest, etc., on the debt 
of about $140,000,000—greater than 
ihe total revenue in 1914—pensions of 
about $40,000,000 and huge railway 
outlays in addition to the ordinary 
adm‘nistrative and growing capital 
expenditures—a total estimated for 
this year at well in excess of $400,- 
000,000, an annual expenditure which 
is greater than the total debt before 
the war. 

Compared with the United King- 
dom or the United States our effort 
has been disappointing. The failure 
to baiance the budget is serious—the 
failure to provide an adequate sink- 
ing fund is even more serious. Such 
a situation demands the sympathetic 
consideration of every Canadian. There 
is absolutely no thought that Canada 
cannot meet her obligations, but in 
succeeding articles some effort will 
be made to app!y constructive com- 
ment to the press ng national problem 
of raising the taxes most equitably 
and without undue disturbance. 


Tenders and By-Laws 
———————————— 
TENDERS WANTED 
May 21, Three Rivers School Commis- 
sion—-$60,000, 5 and 542%, 30 year de- 
bentures. Arthur Nobert, Treasurer. 
May 21, Hanley, Sask.—-$3,500, 7%, 15- 
instal. debentures. A. Holm, Clerk. 

May 21, Buckingham, Que.—$65,000, 
5%, redeemable in 1950. David: Roy, 
Sec.-Treasurer. 

May 22, St. Dominique de Jonquieres 

$100,000, 542% and 6% serial bonds, 
maturing from 1923 to 1942. 

May 22, Jonjuire, Que. 
5% or 6% bonds redeemable 
1950. 

May 22, Bagotville, Que. $60,000, 
542% debentures maturing in 19265. 

May 28, Herbertville Station.-$21,600, 
512%, 10-year bonds. 

May 31, Greenfield Park, Que. 
000, 54%, bonds. 

May 29, St. Lambert, Que. 
5'2%, 5-year debentures. 

May 21, Campbeliford.— $68,000, 6%, 
30-year high school debentures. F. W. 
Wood. Treasurer. 

June 2, Vernon, B.C.—-$30,000, 542%, 
15-year waterworks debentures. 


DEBENTURE NOTES 


May 22, Jonquiere, Que.——-$46,200, 5, 

Alberta.—Two irrigation debenture is- 
sues and a provincial government re- 
funding issue will be put on the market 
by the Treasury department about the 
middle of June. The former will com- 
prise a total authorized issue of $209,- 
000 for the newest irrigation distriet 
adjoining the Canada Land Irrigation 
project near Medicine Hat, and a balance 
of $100,000 on the authorized total for 
the United District, which will now be 
required for the completion of the work. 
Both issues will carry a Government 
guarantee, and the Provincial Treasury 
will handle the sales. 

Probably at the same time an issue 
of $500,000 will be offered for refund- 
ing purposes to cover Provincial issues 
maturing July 1. This will probably be 
sold separately, however, from the ir- 
rigation issue. 

When the three sales have been closed 
all the bond marketing in sight for 
the Province both for Government and 
irrigation purposes will be disposed of, 
it is expected, until the late fall. There 
will be another refunding issue some 
time in November to meet a $38,600,000 
obligation maturing December 1. 


$46,200,5, 
1924 to 


$70,- 


$115,000, 


|MORE THAN 4,000 


MUNICI? ALITIES IN 
NINE PROVINCES 


Quebec Has Largest Number 
and Has Run Short of 
Names 


From Our Own Correspondent. 

MONTREAL. — There are more 
than 4,000 organized municipalities in 
Canada. Not including school dis- 
tricts, which largely overlap munici- 
pal organizations created for purposes 
of local government and taxation and 
may therefore be considered as dupli- 
cation, there are 4,177 municipalities 
in this country. Quebec has the 
largest number of any province due 
to the division of the whole province 
into small parishes which have recog- 
nized municipal standing under the 
laws of the province. Quebec has 
1,377 municipalities, of which 943 
are parishes. Saskatchewan comes 
second with 966 municipalities, which 
include a host of 350 small villages 
and 531 rural municipalities. Then 
comes Ontario with 918 municipali- 
ties, including 561 townships. 


Number in Each Province 


_The numbers of organized muni- 
cipalities in each of the provinces is 
as follows: 

Prince Edward Is. 

New Brunswick 
Nova Scotia 
Quebec 
Ontario 
Manitoba 
Saskatchewan 
Alberta 


| 


A Host of Titles 


Classifying Canadian municipalities 
according to the titles given to them 
we have the following figures: 

Cities 

Towns 

Villages 

Counties 

Districts 

Townships 

Parishes 

Rural Municipalities 
Improvement Districts 


The apparently large number of 
cities is due to the fact that in British 
Columbia almost any municipality 
that in the other provinces would get 
the rank of town or village gets the 
status of city. 


Who Names Them All? 


Naming the towns and cities is a 
difficult task and’ sometimes the 
namers run short of new ideas, not 
having the versatility of pullman car 
christeners. Quebee municipalities 
have made a drive on the saints and 
many of the saints are represented in 
several different municipalities, caus- 
ing no end of confusion to postal of- 
fic:als and others. There are four St. 
Agathe’s, three St. Alexandre’s, six 
assorted St. Andre’s and thirteen St. 
Anne’s with various affixes. Most of 
the other names have been freely used 
over and over again. 


Perhaps the most originality has 
been shown in naming ,Ontario town- 
ships where 561 names have been dug 
up, only occasionally resort being had 
to the expedient of calling townships 
Oxford East, Oxford North, Oxford 
West, ete. 


UNLISTED SECURITIES 
Bi! 
Alta. Pac. Grain 7% pfd. . 93 

DO., : SOM ee eR eek 
Belding Paul, pfd. .. .. .. 
Canada Mortgage ely 
Can. Westinghouse, tom .. 
Can. Machinery, pfd. .. 

Can. Marconi Wireless 
Cockshutt Plow, 7% pfd, ’ 
Can. Oil Companies, pfd... 

DOs, COMB» aa kes ee Fees oh 
Commercial Finance, pfd... 
Cosgrave Breweries es 
Continental Life .. ‘ 
English Electric, com. .. .. 

Do., pfd. .. .. 
Dom. Power & 

DOs SOU a con Seto tes 
Dunlop Tire, 7% pfd. .. .. 
Dom. Liners, pfd. .. .. .. 
Eastern Theatres 7%, pfd. 

Ges CON soe ize ee ad 
Excelsior Life . 

Farmers’ Dairy .. .. .. .«. 
Fam. Play., 7% p. 50% com. 
Gunns, Ltd., 6% pfd. .. .. 
Great West Life .. .. .... 
Durant Motors . 

vominion Mfg., pfd. 
Imperial Ont. coe. te es a's 
Inter. Milling Co., pfd. ... 
K.&S. Tire 7% pfd. 25% c. 
gm FES OU ov ee me ve 88 hes 
Lambton Golf Club . 450 
London Loan .. .. .. .. 46 
Loew’s Toronto, pfd. .. 

DOs CGR 58s 
Loew’s London, pfd. 

Do., com. .. 


Trans. pfd. 


; Loew’s Buffalo, pfd. 


Deis COM. <0, sss 
Massey-Harris Co. .. .. . 
Loew’s Buffalo, pfd. .. .. 
Manufacturers’ Life 20% .. 
Mercantile Trust .. .. .- 
Mortgage Discount Units . 
National Brick, pfd. 

DO: COM ii da Be Ss 
National Life $25 paid .... 
Northern Can. Power, com. 
Ontario Equitable Life 
People’s Loan .. .. .. «- 
Pantages, Hamilton 7% pfd. 

DOs COUN 5c 3 ES eS) Ae 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place 
May 10.—Renfrew County 
May 10.—-Verdun, Que. 
May 14.—-Sherbrooke, Que. 
May 7.-Waterloo, Ont. 
May 1.—-Kentville, N. S. 
May 10.—Woodlawn Sch. 
May 10.--Pembroke, Ont. 
May 10.—-La Fleche, Sask. 
May 15.--St. Laurent, Que. ............ 
May 15.—-Ste. Madeline D’Outremont .. 


Date 


Dis., Man. 


May 10.—-Canadian Paperboard Co. .... 
May 14.—West Kootenay Power Co. .. 
May 10.—Pan-Orpheus Co, ... 


Sold to 
Cc. H. Burgess & Co., Toronto 
Wood, Gundy & Co., Toronto 
Credit Canada, Ltd. 
National City Co., Toronto 
W. F. Mahon & Co., Halifax 
Bond & Debenture Corp., Winnipeg .. 
Wood, Gundy & Co., Toronto 
Geo. Moorhouse & Co. 

Municipal Debenture Corp., Montreal .. 
Municipal Debenture Corp., Montreal .. 
Corporation 

Can. Debenture Corp., Toronto 
National City Co. & Hanson Bros. .... 
W. C. Brent & Co., Toronto 


Amount Price Basis 
$100,000 105.72 5.32 
200,000 97.79 §.18 
100,000 96.94 5.25 
172,915 100.42 
4,500 101,139 5.42 
49,000 102.75 
35,000 100.61 
2,730 100.50 
75,000 100.39 
60,000 103.09 


Term 
20-ins. 
20-yrs. 
20-yrs. 

10, 20-ins. 
30-yrs. 
20-ins. 

15, 30-yrs. 
20-ins. 
20-yrs. 
10-yrs. 


Rate 


f 
6 % 


400,000 
1,750,000 
100,000 


100.00 
100.00 


20-yrs. 
18-yrs. 


CatholicSchool 
Commission ° 
514% 


20-Year Bonds 
‘Due February Ist, 1943 


Price: 
103.70 and interest 
to yield 5.20% 


RENE-T.LECLERC 
Incorporated 
Montreal: 160, St. James St. 
Quebecs- 74, St. Potor St. 


‘ (RSTABLISHED 1901) < 


————_—_—_____, 


‘Gi 
W Bay Sulphite Co. 


LIMITED 


20 year First Mortgage 
614% Sinking Fund 
Gold Bonds 


Assets 
Over three times Bond issue. 


Earnings 


Over four times interest re- 
quirements of this issue. 


Price: 97.75 and interest, 
yielding over 6.70% 


A AIRRRORAARAae 


BALFOUR, WHITE & CO. E 


Limited 


’ 


- UNLISTED 

= SECURITIES 

= ©6_ Yorkshire Building 
= MONTREAL 
STITT aaeennan 


+ 


URNETT, | 
PORTEOUS | 


STOCK& BOND 
-BROKERS. 


AENBERS MPONTREAL STOCK EXCHANGE 


17, ST JOHN STREET. MONTREAL, .j\ 


MURRAY & COMPANY 


« Specializing in 
Government, 


Municipal 
and 
* Corporation 
Bonds 


CONTINENTAL LIFE BUILDING . 


ADELAIDE 8293 > TORONTO 


BONDS 


STOCKS 
S. H. POWELL 
. ° LIMITED 


4 Hospital St. 
Main 1341, MONTREAL 


Robertson P. L. Co. .. .. 
Rolph Clark Stone, com. .. 
Simpson, Robert 6% pfd... 
Sterling Coal, com. .. .. .. 
Simpson, Robert 6% pfd... 
Sterling Coal, com. .. .. .. 
Severeign Life .. .. .. 
Sun Life Assurance we 
Toronto Brick, Co. pfd. .. 
Trusts & Guarantee .. .. 
Tiger Tire Units (1 pfd. 2° 
QOGRED g'e) jad eke mee eee 

Western Grocers, 7% pfd. 
Whalen P. & P. Co., pfd. .. 
Western Assurance .... .. 
King Ed. Const. pfd. .. 
Brit. Amer. Assurance... . 
Can. Assoc. Goldfields ... 
Can. Kirkland Gold we sere 
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Assurances in Force $630,000,000 


Assets - - 


SUN LIFE ASSURANCE 


HEAD OFFICE 


- $170,000,000 © 


COMPANY OF CANAD 


- MONTREAL 


-WHAT DOES THE WORD “MUTUAL” 
REALLY MEAN? 


As applied to a Life Insurance Company, it means that the entire assets and 


revenues ef the ny are vested in the 


Policyholders. 


i “ e that the Directorate is responsible to the Policyholders 
eosin ssaaition, seeeasentty results in exceptionally careful administration. 
It means that the burden of household protection is lessened to the Policyholder 
by just the amount which would otherwise have gone to Remurerate Shareholders for 
of their funds. 


jus' 
the investment 


Without lessening in any way the security of the Company (whose reserves 


greatly exceed those required by the Government). 


The Mutual Feature Guaran’ 


Amount of Absolutely Sound Protection for the Least Possible Outlay. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO, 
Assets $53,605,630 


December 31, 1922 


ONTARIO 
Assurances $246,486,654 


——]| . SQUARE | 
DEAL 


Our “Square Deal” Contract will appeal to you with 
compelling force—one contract only—no middlemen— 
new and saleable “Coupon Savings” Policies. For par- 
ticulars of the “Square Deal” Contract and available 
Territory, communicate with the Managing Director. 


The NORTHERN LIFE ASSURANCE CO. 


Home Office - 


London, Canada 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$78,000.000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 
Treasurer 


‘THE MACCABEES 


Over $170,000,000.00 Life Insurance in Force on Legal Reserve Basis. 


Over $140,000,000.00 Paid to 


Members and Beneficiaries. 


“Issued Policies on 6 Plans, $500.00 to $10,000.00, Cash 
Surrender, Paid-Up and Extended Insurance Values. 


JAS. S. GREEN, 249-250 
TORONTO, 


VU Laaddddddldddilldddlddddddsbsbbdidbdbdlbbléblbsbhdibiblddsdddé 


ROSPECTS 


- Each month our Agents receive an average of 235 names 
of prospects who have written Head Office for particulars 


of our policies. 


The Ontario Equitable Life and Accident 


Insurance 


Head Office: Waterloo, Ontario 


WLLL Lda hdldddddddddiddddbilidddbhssssdbhsbsbsliddddllhissddddiddddsdddddisddhddbddda 


Confederation Life Bldg. 
, ONT. 
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fhe IMPERIAL LIFE ASSURANCE CO, 


OF CANADA 


HEAD 


INCREASES IN RAIN 
INSURANCE REPORTED 


Gross Premiums in United 
States and Canada During 


1922 Total $2,000,000 


*A rapid development of rain insur- 


ance has taken place since its intro- 
duction three years ago, the total 
premiums received by the companies 
writing it in Canada and the United 


States during 1922 amounting to 
over $2,000,000. 

Much business has been secured by 
the two companies writing these risks 
in Canada in covering ball games. An 
instance is the Toronto Ball Club in 
the International League, which 
makes a policy of insuring itself 
against rain when important games 


are scheduled. On May 12th a game 
was stopped on account of rain and 


~ the club collected an indemnity of 


$2,500 from a local insurance com- 
pany. On the same day an amateur 
club had a claim for $200. 

Any form of meeting where an ad- 
yYhission is charged may be insured, 
such as games of different sorts, race 
meets, garden parties, etc. The 
directors of many fall fairs secure 
rain insurance in the belief that they 
will ordinarily have a claim every few 
years and the insurance tends to 
stabilize the receipts by reducing the 


proceeds of each of the good years 
slightly and maintaining them at a 

r level in a bad year. 
ong those who had claims paid 


one company during the past two’ lif 


a a eeinteretenntthctttenstnie ene 


OFFICE 


TORONTO 


years were labor, canoe, recreation 


and baseball clubs. On account of the 
frequency of claims the premiums are 
necessarily high. There are, in gen- 
eral, two classes of coverage—one 
which agrees to make the receipts up 
to a stated amount if they fall short 


of this on account of rain, and the 


other in coses where the event may 
be postponed on account of rain and 


the company pays a definite sum. In 
the case of the former the rainfall 
must be officially reported as over 


one-tenth of an inch on the day in 


question, whereas in the latter no 


limit is set, but the premium charged 
is considerably higher. 


Demand for Insurance 
Film Continues Strong 


The fame of the Canadian film 
“What Might “Happen” is spreading 
throughout Canada and the United 
States and requests are being re- 
ceived from time to time, not only by 
Canadian Underwriters’ Associations, 
but by local associations in the United 
States. 

The film was produced some time 
ago by the committee in charge of 
the life insurance publicity campaign. 
There are three copies which are loan- 
ed to the local associations for pres- 
entation in their local theatres. It 
pictures an insurance man canvassing 
a prospect and the latter, in a time of 
leisure, is so haunted| by the agent’s 
words that he decides to insure his 
ife. 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


Non-Forfeiture Clause 
Extended to Old Numbers 


The Mutual Life Assurance Com- 


JUDGE DISMISSES 
ACCIDENT CLAIM 


MANY COMPLICATIONS 


IN AUTO INSURANCE 


Public Liability most Important 


IN SUICIDE CASE) pany of Canada has recently offered) Class; Claims Under it Often 


ilege to a who negro 
i i i members of the company prior to 

et Killed Following year 1897. In that year the non- 
Disclosure of Shortage forfeiture privilege — see opera- 
tion, but it was made applica 

In Accounts new policyholders only. Kecently t 
company has felt that so important 
benefit was due those policyholders 
who entered before the introduction 
of the new feature. This additional 
service is greatly apprecia 
many ‘of the older members are mak- 


A judgment was delivered on May 
2 by the Hon. Mr. Justice Tweedie, 
Trial Judge, in an action tried before 
him at Calgary, Alta., which has 
created more than the usual interest, 
the case being Florence Maude Mor- 
retti vs. the Dominion of Canada 
Guarantee and Accident Insurance | 
Company. This was an action brought th 
by the plaintiff as beneficiary, to re- 
eover the sum of $7,500 under an 
accident insurance policy issued by 
the defendent company to George 
Morretti, deceased, her husband, who 
came to his death as a result of hav- , f 
ing been hit by a train in the C. P. R.|4 Period of years, 
yards ai Calgary, in July, 1921. 
main ground on which the defendant 
denied the liability and on which the 
judge has found in its favor was that 
George Morretti came to his death 
through suicide. By the terms of the 
policy, the defendant excepted liabil- 
ity in case of death by suicide. 


Several aspects of accident claims 
came out during the trial. The claim- 
ant under an accident policy must es- 
tablish the fact that death occurred as 
the result of an accident within the 
meaning of the policy. Following 
precedent, it is presumed that the 
dead person did not die through 
suicide. The burden of proving sui- 
cide rests with the insurance company 
resisting such a claim and to accom- 
plish proof two facts must be con- 
sidered—a possible motive for suicide 
and the actions of the person immed- 


eir contracts. — Ont 
The non-forfeiture clause in life 
‘}aids to reducing the heavy lapses, 
which have been causing the com- 
panies some concern. 


is often a time when it is most essen- 


in covering the premium payments. 


PROVISIONS FOUND 
IN MOST POLICIES 


P. G. Leaney Gives Most Com- 
man Clauses Which In- 
sured Should Know 


-Some provisions which apply to 
most life insurance policies and are of 
interest to all policyholders, were 
cease iz P. G, eae “es 
: ; onare e, in an address before 
iately preceding death. a congress of underwriters at Winni- 
_ In the case cited, the deceased was | peg recently. Many who purchase life 
in the employ of the Insurance and| insurance fail to read their policies 
General Agencies, Limited, a corpora-| carefully and serious misunderstand- 
tion having its head office in the city | ings follow. Speaking of general pro- 
ot Winnipeg, and a branch office at | visions he said: 

Calgary. His duties were those of 


accountant and cashier, As 'such he wn eunteoets 8 Some wampanies Ose 


incontestable after one year, some af- 
had complete charge of the books,| ter two years, except gi of fraud. 
and was responsible for receipts and | Mis-statement of age does not void the 
disbursements of all funds, looking | contract—if overstated, the overpaid 
after the banking business with power | premiums are returned, if understated, 
to endorse all cheques for deposit. He| the claim is paid according to the 
also frequently went about the city | amount the premium would have pur- 
making collections. In the course of | chased. Proof of age must of course be 
his employment he evolved a scheme | furnished. ee 

which he operated to defraud his em- As a rule a grace period of thirty- 
ployers for more than a year prior to oe 2 eee Log? of 
a? oe Se ecencen: saute “Now we come to the concessions to’ 


ri : : the Insured after three years’ premiums 
Calgary inspecting the office. have been paid. Loan and Cash Values. 


Being satisfied that the insured | These we do not wish to talk about as 
came to his death as the result of his | we do not desire to create a lapse before 
own act, the judge decided that the | we have sold the contract. The Loan 
plaintiff, being the beneficiary under | Value should only be used in times of 
the policy, was not entitled to recover. | Te#!_ need and to pay the premium. 
Accident policies, as a rule, have a Should the policy lapse after 3 years 
clause inserted stating that they do there is a clause that if neither of the 


not cover death from suicide, while | "f° mentioned options are selected 


, 7 . : within 8 months the policy becomes 
life policies cover death in this man-| either Automatically Pad-Up or the 


ner except during a period, usually of | Cash Reserve is used to pay the prem- 
one year, immediately following the| iums as they come due until this fund 
placing of the policy. is exhausted. 


EMPLOYERS USING pe made subject to. satisfactory evid- 
GROUP INSURANCE 


ence of good health with overdue prem- 
Favorable Results Are Report- 


iums and interest thereon. Although 
sometimes one or two years is the time 
ed in Increasing Efficiency 
in Production 


stated in the contract, the Companies 

are always pleased to reinstate a con- 

tract if insurability is satisfactory. 
“Assignment of the policy must be 


made in duplicate and endorsed on the 
Contract and recorded by the Head Of- 


fice. The Company cannot assume re- 
sponsibility for the validity.” 


Now that the problem of getting 
and keeping satisfactory and satis- 
fied employees is daily growing more 
difficult to solve, employers’ thoughts 
are turning again to various plans 
for drawing their workers closer to 
them. 

“Group insurance,” says A. Guyot 
Cameron in a very interesting article 
on this subject in Forbes Magazine, 
“offers an extraordinary medium for 
affecting favorable results in pro- 


ductive efficiency, waste-elimination, 
lessened costs and the cementing’ of 
relations between employer and em- 
ployee, with added human happiness 
in relief from anxiety. By law, fifty 
mona Muuatee ir hon kx eee of insurance service lies, and the pos- 
amount to all employees, or in amount sibility of adding ten eee to the 
equal to one year’s salary or in | average duration of human life makes 
amount based upon length of ser-|it well worth while. The present ex- 
vice. Minimum insurance is $500, | Pectation of life at birth is between 
Maximum may rise to $5,000, in pro- |54 and 55 years; with-the proper use 
portion to the character of the group |°f our medical and sanitary knowl- 
and the total insurance of the group. | &48e this can be extended to 65. The 
Beneficiaries are at the option of the opportunities of the companies for 
employee. Disability, speaking gener- establishing on this continent the best 
ally, before the age of 60, can make conditions of mortality in the world 
the employee his own beneficiary. oes greenest, ee oes aaa See 

“Upwards of 10,000 employers have as mortality er Uegeneranye 
adopted this plan, Its benefits cover diseases,” together with the yearly 


: outbreak of influenza and pneumonia 
approximately 2,000,000 worker 8, men latterly, and the eeccand accident 
and women. _ It represents insurance | qeath rate of automobiles (5 to 7% 
to a total of approximately $2,000,- |i, 1922,) some of the ablest life insur- 


000,000, And the momentum it is : j j 
as ; ance executives are feeling their 
gatuering under broader economic con- obvious responsibility and strategic 


ceptions means farflung acceptance of | position. Heart disease is probably 
its value by employer and employee. |the most difficult of “degenerative 

Group insurance finds its power in | diseases” to diagnose. The mortality 
two-fold relation. It is sociologically | from this disease in America last 


sound; and it is remarkably human.” | year was 7% higher than in 1921, 


while the death rate from Bright’s 


disease increased by 3%—chiefly dur- 
ing the first half of 1922. In num- 
erous cases the most competent 
ears - physicians have suspected heart 
The reduction in the maximum tax|trouble but could not establish it in 
on cheques from $2 to $1 will have | diagnosis, and in many other cases 
little effect on the business of life in- | where it was not suspected but other 
surance companies, according to a|impairments were plainly indicated, 
number of life insurance officials.|the patient died suddenly from heart 
They point out that the majority of | disease, as was afterwards deter- 
the claims paid are small ones under | mined, 
the amount affected, while the) The Medical Department of the 
cheques issued in payment for bonds | New England Mutual Life, having had 
are not numerous. : an interesting experience with cardio- 
_ On the other hand, a material sav-| vascular cases — abnormalities of 
ing to some fire insurance companies|blood circulation growing out of 
nee follow as they have many claims | heart affectations—sought to develop | 
etween $2,500 and $5,000. One|a method last year by which exam- 
ee estimates that the tax paid|iners might determine whether appli- 
y his company in this manner will | cants with abnormal heart signs were 
be reduced by seven or eight hundred seriously diseased. Out of 18,897 re- 
dollars. jections, a little more than half were 


James A. Conners, of the Sewall tim- 
ber cruising organization of Old Town, 


is in Nova Scotia on a short trip. 


It is probably in the field of per- 
sonal hygiene that the great failure 


Cheque Tax Change and 


Insurance Companies 
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ing application for the incorporation d 


c — ; w 
the non-forfeiture privilege into damages, was awarded $50. 


policy 1n question. : 

The incomes} unabie to oolin® on on — = 
any men fluctuate widely over|ciuded that the protection alto 

Suen and there are| was of no use and discontinued the 


The | Periods when’ many are unable to} insurance. 
meet their insurance premiums. This | insured. 


automobile insurance. g 
insurance covers the losses incurred 
through injury to the public, not in- 
cluding passengers in the insured 
automobiie. 
claims incurred from damages done to 
the property of the public. Collision 
insurance covers damages to the in- 
sured car in+a collision, while the 
other two classes of insurance, fire 
and thett, cover losses through those 
sources whether standing idle in @& 
garage or elsewhere or running. 


Exceed Value of Car 


In placing automobile insurance, 


owners give too little attention to 
bie to | public liability, property damage and 
he | collision coverages. t 
a|in Toronto recently, two cars collided, 
the driver of each maintaining that 
the other was at fault. é 
resulted in which we para wee 
awarded damages. Dr. George foster, 
soutien who sued Harry G. Stubbs for $5,750 


In an accident 


Legal action 


amages, was awarded $1,500. Stubbs, 
ho laid a counter-claim for $250 


One of the cars was formerly in- 


i P icies is one of the best| sured. An accident occurred which 
on oe was apparently not covered by the 


The owner, being 


The other car was not 


It is clearly in the interests of in- 


tial to maintain the protection intact. | surance companies selling automobile 
Through the non-forfeiture provision | policies to expose any company enter- 
the policy continues in force until the| ing the field with policies which may 
accumulated reserve is all absorbed] pe soid at lower rates but which have 
so many restrictions that they have 
little value to the ‘imsured. Un the 
other hand, those purchasing auto- 
mobile insurance snould read their 
policies carefully as it is usually true 
that “you get what you pay for. 


There are five distinct classes of 
Public liability 


Property damage covers 


It should be noted that the amount 


of claims which may arise under the 
public liability and property damage 
clauses may greatly exceed the value 


of the car, wnereas claims under the 
other three classes cannot exceed the 
value of the car and is: usually set at 
an amount somewhat less than the 
actual value. The public liability 
clause does not cover injuries to 
passengers, except in the case of 
taxis, when an extra premium 15 
charged. The insurance companies 
report no demand for protection 
against passengers in privately driven 
cars but state that this could be se- 
cured by the payment of an extra 


premium. 


Waterloo Financial Men 
Buy Merchants Casualty 


A group of Waterloo business men 
have purchased control of the Mer; 
chants Casualty Company of Winni- 
peg. This company was organized in 
Winnipeg about ten years ago and 
has recently been under the control 
of the Zenith company. Following 
the failure of the Union Fire and 
Casualty Company, one of the group 
controlled by the Zenith company, 4 
reorganization of the parent company 
took place. 

It is understood that E. F. Seagram 
will become president of the Mer- 


chants Casualty, and S, C. Tweed vice- 
president. The former is vice-presi- 
dent of the Dominion Life Insurance 
Company and the latter president of 
the Ontario Equitable Life. The head 
office of the company will be moved to 


Waterloo. 


Insurance Company Experiments | 
to Diagnose Heart Affections 


due to heart affections, yet out of a 
total of 32,870 deaths, 10,690 were 
traced to cardio-vascular disease— 
showing that despite the most careful 
examination many cases had escaped 
detection, with the probability also 
that among the rejected persons were 
a considerable number not seriously 


impaired that might have been ac- 
cepted. Finally, Dr. H. M. Frost, one 


of the company’s examiners, experi- 
mented with a simple apparatus which 
may possibly work a revolution in 
certain cases, and enable thousands 
to secure insurance who have hitherto 


been excluded. The party to be ex- 


amined must perform various acts, 
such as holding a ‘full breath, then 
expelling it as far as he can, blow- 
ing and inhaling against a gauge, also 
to capacity, through the spirometer. 
In the course of these various steps 


the systolic blood pressure developed 
a surprising degree of fluctuation. In 
order to establish a normal standard 
for working purposes 100 persons 
diagnosed as normal were subjected 


to the test, and about 30 individuals 


with abnormal heart signs were also 
subjected to it; the results suggested 
that it gave some indication of the 
condition of the heart and blood 
vessels. While requiring skill and ex- 
perience on the part of the examiner, 


the test is easily applied, causing no 
apprehension to the applicant or the 
insurance agent. 

Acting upon the tentative results 


of his investigations, the New Eng- 


land Mutual’s Medical Director has 
been for some months recommending 
acceptance in some form of applica- 
tions from these who successfully 
meet this test. Of course the ulti- 
mate policy of the company will de- 
pend upon the results of their con- 
tinued investigations. The immediate 
value to agents of these experimental 
acceptances is obvious; it is, to say 
the least, blazimg the trail for per- 
forming much meeded services. 


Protection at Cost 


To cover the liability you have 
just assumed: 


To build up your estate as against 
the one possibility which wil] 
prevent your establishing it by 
degrees: ‘ 


: {Buy Insurance at Cost 


My experience has shown me 
what policies best suit each need, 
If protection is the need, I sel} — 
protection only, in one of the © 
best American companies. 


Herewith are three suggestions, — 
rules for age 35 being used: 


PLAN A—$08.30 paid yearly will pro | 
vide $10,000.00 in case of death | 
during the next ten years. 

PLAN B—#276.70 paid yearly will pro. — 
vide $10,000.00 in case of death — 
during the next twenty years, or | 
if living return you in cash all you § 
paid in. eS 

PLAN C—$575.80 paid yearly for three § 
years will provide $10,000.00 in § 
case of death during fifteen years, 
or if living return you $502.50 
cash. 

Let me call and show what you can 

secure for a very small cost. ’ 


M. &W.# SHEPHERD > 
38jKing, St. W., Toronto 
3rd Floor. Main 6492. 
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FIRE AUTOMOBILE t 
MARINE | 
British America Assurance Co, | 
(Incorporated 1833) 
British Empire Underwriters 
Agency 


St. Lawrence Underwriters 
Agency 


Western Assurance Co 
(Incorporated 1851) 


Head Offices: 22 Wellington St, 
East, Toronto 


CANADA NATIONAL FIRE 

INSURANCE COMPANY — 

HEAD OFFICE: WINNIPEG, CANAD 
TOTAL ASSETS $2,928,337. 


Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
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Dominion Combing Mills 
LIMITED 7 
Write for particulars 


Dominion Development 
Corporation Limited 


805-813 C.P.R. Building 
TORONTO 


134 Jackson Bldg., Ottawa,Ont. 
1004 Transportation Bldg., Montreal,Que. 


Building Sites 
On and near Yonge St., with 
large trees and fine views, 
one minute’s walk from 


City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS 


Adel. 5070 and Bell, 69M. 
Mail Building. 


INTERNATIONAL 
TIME STAMPS 
The most a ; 


the market. Sets dates 
4 | qutomaticaly. Avoids 
i mistakes and disputes 
g@beut time ip con 
nection with mail, doc- 
uments, instructions, 
accounts, etc, 
We also make automatic attendance registers, 
electric time systems, etc. Write for folder. 


Limited. 
300 CAMPBELL AVE., TORONTO, ONT, 
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ARE DEMANDING 
~ LOWER FREIGHTS 


Senate Hears Case for a/000 


Reduction of 
Rates 


BACK TO CONFEDERATION 


Claim for Consideration is a 
Long-Standing One—Wes- 
tern Market Promised for 

Southern One Lost 


Despite the fact that millions are 
being added to the public debt each 
year to Peo for the deficits on the 
national railways and the government 
merchant marine, there are agita- 
tions both East and West for freight 
rate reductions. British Columbia is 
making a strong demand for rates 
on the same basis a3 that. of the 
prairies ¥ a desire to increase the 
Westward movement of grain. The 
Maritimes are not to be outdone, and 
alleging that “the rates now effec- 
tive on consignments from the mari- 
times are proportionately higher 
than those in regard to « i 
from the western provinces,” ask a 
substantial reduction. Following is 
the case for the Maritimes by Hon. 
J. A. McDonald in presenting his 
resolution to the Senate. 


The Maritime Provinces, in enter- 
ing Confederation, did so with a pur- 
pose as honourable and as conscien- 
tious as can inspire any solemn j 
We considered that Confederation 
would increase the prestige, nation- 
ally and commercially, . the 
minion of Canada; and form within 
the Empire the basis of a nation. 
What prompted the Maritime Prov- 
inces to enter Confederation no doubt 
prompted the other provinces as Well, 
oh ee the bene that. the 
and aspirations. of Confederatio 
would be fulfilled. | 

In the British North America Act 
it is distinctly stated that a railroad 
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retrograding, and, instead of our At- 
lantic region terminating in the city 
of Montreal, it is ended in the woods 
of Riviére de Loup, ~ > m 

We have suffered tremendously 
from having our ports at Halifax and 


Western grain. V 

these iniquities with patience and for- 
titude, but we do not wish to be 
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63,539,576 


170,047,880) 6,458,456 


55,252,533! 43,5 


Cohena, No. 4. Of this deposit $9,502,533 is in gold coin, t 
amount includes $885,000 bonds of the Merchant's Realty 
FINANCE DEPARTMENT, OTTAWA, April 23rd, 1923, 
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Protection at Cost 


To cover the liability you have 
just assumed: 


To build up your estate as against 


the one possibility which will 


pportant 
Often 


ar 


prevent your establishing it -by 
degrees: 


|| Buy Insurance at Cost 
My experience 
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what policies best suit each need. 
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If protection is the need, I sell 
protection only, r 
best American companies. 


in one of the 


Herewith are three suggestions, 
rules for age 35 being used: 


PLAN A—$98.30 paid yearly will pro- 


vide $10,000.00 in case of death 
during the next ten years. 


PLAN B—#276.70 paid yearly will pro- 


vide $10,000.00 in case of death 
during the next twenty years, or 
if living return you in cash all you 
paid in. 


PLAN C-—$575.80 paid yearly for three 


BC which 
d by the 
‘ er, being 
im, con- 
aitorded 
inued the 
Was not 


sts of in- 
uutomobile 
ny enter- 
hich may 
hich have 
ney have 
Un the 
‘ing auto- 


years will provide $10,000.00 in 
case of death during fifteen years, 
or if living return you $502.50 
cash. 


Let me call and show what you can 
secure for a very small 


M. &W.¥ SHEPHERD 
38jKing, St. W., 
3rd Floor. 


cost. 


Toronto 
Main 6492. 
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(Incorporated 1833) 
British Empire Underwriters 
Agency 
St. Lawrence Underwriters 
Agency 


Western Assurance Company 
(Incorporated 1851) 


Head Offices: 22 Wellington St., 


East, Toronto 


INLAND TRANSPORTATION 


RIOTS’and STRIKES EXPLOSION 


THE BS TTT 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 


TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
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Paid Up Capital $2,500,000 
- Canadian Bank Note 
‘Company, Limited 


Successor to 
American Bank Note Co. of Canada 
Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works: OTTAWA 
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Montreal Toronto 
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LIMITED 
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Dominion Development 


Corporation Limited 
805-813 C.P.R. Building 
TORONTO 


134 Jackson Bldg., Ottawa,Ont. 
1004 Transportation Bidg., Montreal,Que. 


Building Sites 


On and near Yonge St., with 

large trees and fine views, 

one minute’s walk from the 

City Car Line. Restricted. 
$30 per foot up. 


H. R. DOUGLAS. 


Adel. 5070 and Bell. 69M. 
Mail Building. 


INTERNATIONAL 
TIME STAMPS 


The most reliable 
spring-driven stamp on 
the market. Sets dates 
automatically. Avoids 
mistakes and disputes 
about time in con 
nection with mail, doc- 
uments, 
accounts, etc, 
, ttendance registers, 
by = "aca SS Write for folder. 


International Business 


Limited. 
300 CAMPBELL AVE., TORONTO, ONT, 
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MARITIMES TOO 
ARE DEMANDING 


LOWER FREIGHTS 


Hears Case for a 
Reduction of 
Rates 


BACK TO CONFEDERATION 


‘Senate 


Claim for Consideration is a 
Long-Standing One—Wes- 
tern Market Promised for 

Southern One Lost 


Despite the fact that millions are 
being added to the public debt each 
year to provide for the deficits on the 
national railways and the government 
merchant marine, there are agita- 
tions both East and West for freight 
rate reductions. British Columbia is 
making a strong demand for rates 
on the same basis as that.of the 
prairies (ua desire to increase the 
Westward movement of grain. The 
Maritimes are not to be outdone, and 
alleging that “the rates now effec- 
tive on consignments from the mari- 
times are proportionately higher 
than those in regard to consignments 
from the western provinces,” ask a 
substantial reduction. Following is 
the case for the. Maritimes by Hon. 
J. A. McDonald in presenting his 
resolution to the Senate. 


The Maritime Provinces, in enter- 
ing Confederation, did so with a pur- 
pose as honourable and as conscien- 

- tious as can inspire any solemn pact. 
We considered that Confederation 
would increase the prestige, nation- 
-ally and commercially, of the Do- 
minion of Canada, and form within 


- the Empire the basis of a nation. 


What prompted the Maritime Prov- 
inces to enter Confederation no doubt 
prompted the other provinces as Well, 
all living in the hope that the ideals 
of Confederation 


In the British North America Act 
it is distinctly stated that a railroad 
would be built from Halifax to some 

int on the St. Lawrence River, and 
t was intended that the railroad 

should be connected with a large 
centre and terminus’ at Montreal. 

This point is borne out by the utter- 

ances of the big men of that day, and 

particularly by the actual accomplish- 

ment of extending the old Inter- 

colonial to Montreal city. Both the 

t and the letter of Confedera- 

‘ in that regard were amply ful- 
filled in the building of the Inter- 

. jal Railway and the acquisition 
of another road connection with Mon- 
treal, which right we enjoyed for 

years; but to-day we find ourselves 

ing, and, 


__ of Riviére de Loup. 


We have suffered tremendously 
from haying our ports at Halifax and 
St. John robbed of the exporting of 
our Western grain. We have borne 
these iniquities with patience and for- 
titude, but we do not wish to be 

treated as vassal states. We have 
not complained at the tremendous 
/ expenditures for canals in Upper Can- 
ada; we have not complained at 


a freight rates for western pro- 


a over the government roads as 
* enjoyed by the western farmer. We 
_ are not complaining to-day. We are 


' demanding our right that on the 


_ Question of railway freight rates, 
ommercial privileges, and expendi- 
tures, the Maritime Provinces be 
justly dealt with. . 


Benefits to West 


The products of the western farmer 
are given consideration in railroad 
t rates. I want special rates 

for our lumber, our minerals and our 
Last year about $80,000,000 of 

14N money was sent to the Unit- 

ed States for American coal. The 
Maritimes are fairly teeming with the 


best grade of coal. Why not cheaper 
freight rates on coal? The same 
applies to fish and lumber. Make 
the freight rates attractive enough so 
that the $80,000,000 spent for Amer- 
ican coal will be spent in the Domin- 
ion of Canada. 

Supposing, for instance, that $80,- 
000,000 worth of wheat was purchased 
in the United States last year, the 
freight rates or wheat would be so re- 
duced so as to completely wipe out 
foreign competition. I think that 
would be done, and as a true Cana- 
dian I would concur in keeping our 
dollars. in Canada. We are willing to 
pay our share, and we are willing to 
unite with all to advance the whole 
of the Dominion of Canada; but we 
want justice. There must be a remedy 
such as I suggested, and it is in the 
hands of the government, and we are 


‘going to demand it in the strongest 


terms and most forcible manner, and 
I believe our appeal will be heard by 
every patriotic legislator. . 

_ I find that the average man is will- 
ing to give the Maritime Provinces 
fair play, but does not appear to 
understand what our claims are. 
take this opportunity of explaining 
the situation as I see it. I wish hon- 
ourable gentlemen to bear with me in 
my endeavour to sound a warning 
that some effort must be put forth to 
maintain in some degree a standard 
of justice and equality in the commer- 
= relations of one province with an- 
other. 


Says Situation Critical 


The situation in the East is critical. 
I can understand the anxiety of the 
government, and it is perfectly legit- 
imate to try to make these 22,000 
miles of railroad pay, but that was 
not the understanding when we en- 
tered into the pact. Manufacturers 
built their factories and investors 
invested their money in industry, 
counting on the promises made that 
we would have the market west when 
we lost our market south. We are 
told that it is a question how we must 
raise money for these enormous de- 
ficits. In any business that I am 
associated with we try to overcome 
our overhead either by increasing our 
products or by reducing expenses. 

Upon representations from the 
people of Saskatchewan and Alberta, 
the government has reduced the rates 
on staple articles produced in these 
provinces, notwithstanding the fact 
that such matters ordinarily fall 
under the jurisdiction of the Board of 
Railway Commissioners. If the gov- 
ernment was right in so helping the 
prairie people and enabling them to 
obtain a higher price for their pro- 
ducts, then it is doubly under obliga- 
tion to aid the Maritime Provinces, 
because of their equal or. greater need, 
and because the Maritime Provinces 
came into Confederation, as I said 
before, with the full assurance of fav- 
orable conditions as to freight rates 
over the Intercolonial Railway, then 
being built to establish railway com- 
munication and transportation facili- 
ties with the other provinces. There 
is a serious and alarming depopula- 
tion now in progress in the Maritime 
Provinces, due to the stagnation of 
industry and consequent unemploy- 
ment. Surely it is the duty of the 
government to relieve conditions in 
the Maritime Provinces. 


The cry that has come up from 
Eastern Canada is for fair play. I 
hope that this Chamber will see its 
way clear to call on the government, 
not to appoint any commission, not to 
send any delegates, or to waste two or 
three years in dickering with the 
problem; but, if my statements can be 
verified—and I will be pleased to 
furnish all data necessary—that the 
arbitrary or differentials be restored 
to what they were in 1916; that the 
government of Canada be called upon 
to carry out the promises and pledges 
given and the bargain made, when 
New Brunswick, Nova Scotia, and 
Prince Edward Island entered Confed- 
eration and became a part of the Do- 
minion of Canada, and that rates be, 
arranged so that we can reach the 
market west promised us in exchange 
for the southern market we had at 
the time we entered the Dominion. 


~ 


THE FINA 
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Building for First Four Months 
of 1923 Shows Material Advance 


Montreal Provides Leadership While Gains in Other Cities 
Are About Equal to Losses of Others—Western 
Situation Quiet 


Building permits issued in the Dominion in the first four months of 
1923 show an increase of over six million dollars compared with the same 


period of 1922. There has been a m 
some sections of the East, notably in 
short of six millions, or practically 


aterial advance in building projects in 
Montreal, where the advance falls just 
the whole of the Dominion’s advance. 


Fourteen of thirty-one Eastern cities show increases while the balance show 


various declines. 


Seven of sixteen Western cities show advances but the 


decline of the others was some $843,000 greater than the gains. 


The figures for the four-month 
building in April. 


period about represent’ the trend of 


In fact the gains and losses are in proportion in all 


respects. The total for the month was $3,500,000 ahead of April, 1922, with 
the bulk of the credit for the advance going to Montreal. 


The figures: 


EASTERN CITIES 


Maritimes— 
Halifax 
Moncton . 
St. John . 
Sydney .. 

Quebec— 
Lachine 
Mentreal . 
Quehec 
Sherbrooke 
Westmount .° 

Ontario— 
Brantford 
Chatham ‘ 
Ft. William 
Galt . 
Guelph 
Hamilton 
Kingston 
Kitchener 
London .. .. 
Ottawa .. 
Peterborough 
Pt. Arthur 
Sarnia 
St. S. Marie 
St. Catharines 145,417 
St. Thomas 22,081 
Stratford 53,307 
Toronto . 3,230,590 
Welland . 77,325 
Windsor 398,480 
Woodstock 15,970 
York Twp. 1,238,400 


April 1923 April 1922 
-$ 35,040 $ 105,563—$ 
46,350 134,343-—- 
68,000 134,200- 
15,628 32,001— 


20,675 
6,913,572 
416,795 
95,000 
230,400 


34,345-- 


339,776 +- 
34,000 + 
138,165 + 


92,415 
41,770 
37,900 
15,746 
91,196 
611,825 
413,481 
270,658 
371,800 
638,950 
61,276 
629,355 
111,056 
27,965 


57,145 + 
61,675— 
50,525— 
19,066-— 
60,505 + 
731,300— 
67,437 + 
280,220— 
368,775 + 
905,810-— 
98,802-— 
12,260 + 
134,727— 
119,610— 
119,334 +- 
30,790— 
304,865— 
3,555,790 — 
15,720+ 
444,495— 
27,486— 
1,521,150— 


Tl. 31 E. cities $16,438,423 


$11,978,714+$ 


2,038,234+- 4,874,738 


- 4 Months ——- 
1922 Change 
228,748—-$ 143,008 
192,908— 144,963 
204,700— 111,400 

61,066 30,823 


1923 

85,745 $ 
47,945 
93,300 
30,243 


Change 
70,523 $ 
87,993 
66,200 
16,373 


13,670 273,555 
9,713,682 
681,970 
136,300 
270,935 


94,655+ 
3,752,107 +- 
655,793 + 
179,000— 
224,265 + 


178,900 
5,961,575 
26,177 
42,700 
46,670 


77,019 
61,000 
92,235 


35,270 
19,905 
12,625 
3,320 
30,691 
119,475 
346,044 
9,562 
3,025 
266,860 
37,526 
617,095 
23,671 
91,645 
26,083 
8,709 
251,558 
325,2 
61,605 
46,015 
11,516 
282,750 


113,125 
52,320 
817,850 
25,196 
159,922 
1,655,340 
430,291 
441,847 
817,960 
796,600 
74,136 
786,011 
250,371 
42,400 
180,127 
33,981 
95,612 
9,935,762 
84,210 
1,525,645 
125,520 
3,318,950 


86,720+ 
80,710— 
68,375+ 
67,113— 
117,600+- 
1,270,530 + 
84,689 +- 
686 ,025— 
609,320+ 
1,146,615— 
120,612— 
850,036 — 
262,829— 
164,232— 
182,056-— 
72,424- 
339,753— 
9,306,754+ 
42,270 + 
1,616,980 
45,714+ 
3,260,350 +- 


26,405 
28,390 
749,475 
41,917 
42.322 
384,810 
345.602 
244,178 
208,640 
350,015 
46,476 
64,025 
12,458 
121,832 
1,929 
38,443 
244,141 
629,008 
41,940 
91,335 
79,806 
58,600 


4,459,709 $33,096,851 $26,074,949 + $7,021,902 


WESTERN CITIES 


Alberta— 
Calgary 
Edmonton 
Lethbridge 
Medicine 

Manitoba— 
Brandon 
St. Boniface 
Winnipeg . . 

Saskatchewan— 
Prince Albert 
Regina 
Weyburn 
Yorkton 

British Columbia— 
Kamloops 
Nanaimo . 
N. Westmin’r 
Vancouver 
Victoria 


205,200 

196,150— 
28,580 +- 
2,145+ 


120,000 
152,200 
29,775 

Hat 5,060 
4,850 
35,075 
448,850 


17,680—— 
61,234— 
1,301,250-— 


25,875— 

195,855 +- 
3,460-— 
8,125- 


26,215 
23,995 
35,580 
334,306 
149,002 


14,390 + 
11,320 +- 
21,725 + 
364,475—- 
85,7454 


Ttl. 16 W. cities $1,609,213 $ 2,543,209-—$ 


Gr. tl. 47 cities $18,047,636 $14,521,923+$ 


STRIKE AGAINST 


85,200 
43,950 
1,195 
2,915 


304,200 
216,395 
78,840 
7,165 


475,500— 
321,000 

52,440 + 

6,530 +- 


171,300 
104,605 
26,400 
635 


12,830 
26,159 
852,400 


15,439 
68,550 
694,500 


23,515 
98,249 
1,692,050— 


8.076 
29,699 
997,550 


20,250 
39,500 
1,985 
6,275 


35,775 
298,265 
1,475 
9,800 


49,730—- 
268,470 + 
5,010 
10,150-— 


13,955 
29,795 
3,535 
350 


11,825 
12,675 
13,855 
30,169 
63,257 


48,235 
48,060 
71,205 
1,584,216 
349,054 


27,120-+- 
30,861+- 
78,550 
1,267,261 + 
268,007 +- 


21,115 
17,199 
7,345 
316,955 
81,047 
933,996 $ 3,831,173 $ 4,674,443—$ 843,270 


3,525,713 $36,928,024 $30,749,392 + $6,178,682 


) ors responded in kind. Recent heavy 


|} demands averaging around $2 a day 
BUILDING COSTS. increase, made by most of the skilled 


Fifty Million Dollars of Work 
Halted in the City of 
New York 


A strike against high building costs 
and labor is on in New York City. 
Building construction suspensions an- 
nounced total $21,000,000 while the 
addition of those not announced and 
accruing since will bring the total 
to an aggregate of $50,000,000, or 
one-seventh of New York’s total 
building program of the year. Build- 
ers deny that the building boom has 
cracked, they are merely holding con- 
tracts, not cancelling them: Labor, it 
was said, might modify its demands if 
building materials, men and contract- 


| workers of the building trade, forced 
; the builders to take the above steps. 


Life Underwriters at 
Montreal on August 28 


The 1923 convention of the Life 
Underwriters’ Association of Canada 
will be held in Montreal the last three 
days of August. A number of im- 
portant subjects will be discussed in- 
cluding Business Insurance in (a) 
rural and (b) urban districts. Pro- 
gram Insurance—Making Policies 
Fit—; How to get Prospects for Do- 
mestic and Business Insurance in (a) 
rural and (b) urban districts; How 
to Handle a Prospect list; How an 
Agent can increase his income; (a) 
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It is our guarantee to you 
for quality and satisfaction. 


LOOK FOR IT IN ALL 

YOUR STATIONERY 
Better Letters mean Better 
Business. The Beaver “S” 
papers make Better Letters. 


ASK YOUR PRINTER, HE KNOWS 


Howard Smith Paper Mills Co., Ltd. 


MONTREAL 
Mills at Beauharnois, Que., Crabtree Mills, Que., 


THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star 


Refineries, Limited 


Refinery under construction at Montreal East, P.Q. 
HEAD OFFICE —CANADA CEMENT BUILDING — MONTREAL 


Fifty Dollars a Month. | 


(Guaranteed to you by the Canada Life) 


[ now Fifty Dollars a Month | 
to the Average Man 


You know ef men well up in 
who are still “drudging along.” 
cannot stop if the 


“iy 


would, Dut must go 


on to the end of their days working for 


a living. 


You can avoid that 


Why Not Pension Yourself? 


ent 


ay not “take stock” of your pres- 
n 


financial position—to size up your 


personal affairs and decide on a plan 


for 


the future? 


Our New Pension Plan 


guarantees that upon reaching a 


tain age in life you will 


MO 


Age 2i—Fifty Dollars a month 
is not enough. 


T 


recelve a 
NTHLY cheque for 00. $100, $200, 
as you may now decide—and this 


monthly payment’ cannot cease as long 
as you live. 


_An Income for Life 


hink what It may mean to you to be 


eertain of an income right up to the end 


of life, when you consider that 7 
people In their later years are partially 
or wholy dependent upon others for sup- 


can easily port. 
When they were youn 


have the chance now’ ohtere: you. 
was not then possible to secure such a 


Age 35—Thinks he 
afford to ‘“‘spend”’ 
Dollars a month. 


Fifty 


of 
| 


er they did ae 


convenient and certain provision as this 
Monthly Pension Plan. 


Why not Look Into This? © 


Age 50—Things are net going as 


well as they were. will 


An average deposit of only a few dol- 
lars a month witt return you $60.00 a 
month later on, when a -cegular | 


ncome 
be weicome—no matter what your 


circumstances may be. 


Independence In tater Ilfe may de- 
pend on your action now, 


Do not Pass This By. 


Canada Life 2 


terest on $10,000, and not 
to be despised. 


Age 60—He Finds Fifty Dollars 
th sion, added to 
what is. left. brings happl- 


What the agent himself can do and 
(b) What. the Agency can do to help 
him; Life Insurance and Estates; The 
Service rendered to humanity by the 
life insurance agent, etc., etc. 

The program will include a sectio:: 


o 


é? 5 
Home Office os S a 
TORONTO oS e 


7 So aes 
7 & * Ps 
Canada of ry ba Bee ose 
oo” e i tt at 
PF 


on Industrial Insurance and also a 
French section, the latter being held 
simultaneously with a regular session. 
Sales demonstrations will be inter- 
spersed throughout the program. 


ey 


: Return of the Chartered Banks of the Dominion of Canada, March 31, 1923 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 
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CAPITAL STOCK 


Capital 
authorized . 


Subscr 


rie rr * 
31,175,000 
10,000,000 


5 
es 


SESEES5 
SE555555 


10,000,000; 
7,000,000 
5,009,000 


10,000,000) 
10,000,000 


i 
RaukFPUASTowweun 


SSS=5 


Cepital | 
ibed 


x 3 coe 
27,250,000 250, 27,250,000 
15,000,000] 10,000,000 


Amount Last Notes 
ve 


Reser Dividend in 
Capital Fand declared | circulation 


paid up 
4 
40,764,051 
15,389,612 
6,726,968 
4,783,806 
4,748,185 
2,899,834 
8,475,004 
22,827,553 
28,868,713 
7,516,922 
5,200,797 
5,273,065 
5,909,219 
10,491,713 
1,833,150) 
1,204,763 


19,500,000 
6,000,000 


15,000,000: 
20,400,000) 
7,000,000) 
4,850,000 
000 


Kaan: Gaile 


LIABILITIES 


Due to 
Dominion 


Due to 


e tc Notice 
Provincial 


Deposits 
in Caneda 


Demand 


its 
ata 


$ s ! 

114,898,590, 
25,759,831 
23,668,475 
11,543,872 
4,915,766 
3,806,288 
28,296,317 
100,110,952 
78,434,008 
23,944,059 
13,686,188 
14,287,828 
10,034,904 
25,897,259 
1,251,996 6,658,832 
1,152,977 3,070,968 
12,926 962,938 


30.512,210' 489,977,075'1,218,295.721 


- ; — 
297,218,450 
107,652,266 


% \ 
4,499,316! 
1,752,184! 
1,300,342 
1,067,754 

633,956 
230,663 
4,258,430 
4,414,932), 
1,396,048 
1,026,988 
714,912 
901,533 
112,984 
5,784,269 


penis 
15,822,241 
585,667 


25,582,093 
22,338,033 
63,712,142 
155,287,659 
180,655,215 
66,029,423 


1,446,096 
9,093,020 
327,954 
1,054,982 
107,022 
232,819 
456,923 
249,218 
3,047,785 
50,340 


34,911,357 


43,443,153 
43,235,148 


46,005,937] ... 
40,271,797) . 


40,038,727] ... 


61,945,753) ....... 

SAFEST occ cece t ver 

EE AIOE as via cax ces 
1,429,491] . 


| | 
Deposits |Loans from Balances Due Due to 
banks in to Banks { Banke in 
Elsewhere Canada | in Canada | theU K. 


$ 4 ' $ ' 
oe-sebs os 3,662,255} 133,943 
19,710 

304,646 

14,258 

8,307 


82,133,002 
30,542,851 


‘h QMBUATER wevonces 


4,518,297 
647,043 
101,718 
+ 55,332 

35,145 
759,224 
35,069 
19,969 
171,921 


39,916,209] ......0. 
135,787,033 
1,967,746 


1 37,097,875 


Due te 
Banks 
Flsewhere 


3 
547,873} 
902,308 
921,968 
195,603 
140,768 


1,162 wd 50} 
1,944,728 9,800 


A tances 
nde leaen Other Total 
of Credit Liabili- i 

ties 


Bills 
Payable 
$ $ 

3,555,411 1,115,677 
317,244 398,329 
435,636 3,683 
392,917 417,860 


125,350 
164; 


‘o 
Liabilities 


Directors 


z 
564,385,760) 
185,873,542 


460,209,295 
105,692,432 
61,541,563 
68,869,605 
60,067,824 


105,532,152 
23,001,243 


35,424 


20,701,678 
2,849,781 


8,999,652) 19,082,497 2,845,644" 2,334,566,589 


KL 
*Bonds of the Merchants Realty Corporation to the extent of $2,885,000 secured on premises leased to the Bank, are in the hands of the public. These Bonds do not appear in the above Statement, as the Bank is not directly liable therefor.—Footnote to Bank of Montreal returns, 
ASSETS 


5, 

sold and for note 

Subsidiary circula- 
Coin 


NAME OF BANK 


Dominion 
Notes 


$ $ 
29,883,563 63,539,576 
12,471,936 
5,715,534 
2,960,519 
1,028,270 


“ropa gaol GAs8A56 


Balance 
due from 
banks in 

Canada 


Cheques 
on other 
banks 


Notes 
of «ther 
Banks 


$ 
WO7SI TOR. oe ccice's 
DAB OIL, oie sc v0 
3,342,428) 
2,926,984 


$ 

4,115,441 
2,660,042 
639,320 

9,709 
1,170} .. 

2,246,660) 

84,007 


19,546,052 2 
4,466,191 
2,322,109} | 
3,655,702 
2,566,643 
5,553,672 
1,545,816 
580,000 
14,338! 
55,252,533 43,524,971 


Due 
from banks 
in United 


$ 
3,153,901 


Canadian 
municipal, 
ment British 
Securities | and foreign 

‘ securities 


Due from Govern- 
Banks 


Kingdom elsewhere 


$ 
42,982,612: 
28,602,448) 
16,217,236 
6,128,438 
16,244 
2,673,118 
19,376,709 
33,474,877 
24,887,577 
13,550,733} . 
3,158,790) 
8,574,953 
2,588,504 
13,839,373 
339,240) 
11,283,807 
112,562 


10,741,052! 
1,631,87¢ 
768,129 


148,974 
665,620 
8,558 
459,818 
483,634 
384,579 
105,838 
46,145 
73,446 
21,233 
414,969 
27,354 


9,511,599) 
3,205,640) 
1,271,880 
5,980,208 
3,539,419 
8,032,938 
11,946.115| 
14,543,102 
3,861,685 
2,820,661 
2,735,113 } 
4,302,512 
5,015,496} | 
294,946 
1,331,721 


+ 846, 


2,775, 
10,441,844 
24,210,530) 
1,260,111 
554,331 
434,748 
$27,21¢€ 
1,544,33€ 
727,686 
129,165 
43,652 


Column No. 4. Of this deposit $9,502,688 ia in gold coin, the balance is in Dominion notes. 


Smount includes $885,000 bonds of the Merchant’s Realt 
FINANCE DEPARTMENT, OTTAWA, April 23rd, 1923, 


Railway 
and other 


a Canada 


% | $ 
34,552,304] 2,806,034, 
7,150,946 


1,810,439 
857,447 
1,350,954 


6,539,914 
13,374,987 
1,841,014 


304,575 
POPERES Sabi cones 


Call 


Other 
loans in 


current 
Loans 
elsewhere 


Call 
loans else- 
where 


Other 
Current 
Loans 
in Canada 


$ 
219,902,398 
80,176,916 
46,081,880} . . . 
TPO IIS cess cis 
SITS RIEL « «v5 5 
14,072,023)... 
59,868,464 
164,132,813 
144,435,955 
60,432,49 


109,154,618! 
14,990,189 


3 
6,176,087 
7,400,372 
365 5 


1,196,728 

| 19,546,682 
45,453,169 

, 6.346.723 
§* "450,000 


269 


Whew : BS SSE IOS Ni.0 cae ve 
1,000,000 35,014,507)....... 
4,700,000 
Ferree 15,601,763 
6,892,601 


"*" 25,000 2,037,458 


y Corporation held by the Bank that were not issued te the public.—Footnote to Bank of Montreal return. 


% 
14,241,347 
13,893,303 . 
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Estate 
other 
than 

premises 

$ Des 

22,407,653| 1,083,008 

3,549,073 277,43 


Loans Loans to 
to municipal- 
Provinces ities 


real 
estate 


Overdue 
debts 


, sy oni. ob, 
6,159,873 A 5 
vs.Fdd tae 91,689 1 


* 4,685,090] 


gages on 


sold _ 


|.” | ey Mae ee spe ae 


- 
* 


Less of Other 


Credit Assets 


written 
_ off 





aaah 3s 
348 10,500,000; *1,406,649 


4,863 7,105, 317,244 171,224 


132,554,008 
376,639,117 


78,319,251 
68,775 036 
121,674,977 
25,500,421 
22,691,619 
3,537,082 


4,016,636! 2,609,386,36 





.. from Cuba. 


SUGAR REFINERS 
_ PROFIT ONE-FIFTH 
CENT PER POUND 


Do Not Want High Prices 
Any More Than the 
Public 


RAW PRICE BLAMED 


Refiners Have Been Absorb- 
ing Costs Rather Than 
Increasing Consumer 

Charge 


They are after the Canadian suga 
men again. It may be good politics 
but it is certainly poor encouragement 
to Canadian business. 

The sugar men were badl¥ squeezed 
in the slump of prices a few years 
ago. They were prevented, their 
hands were tied by the government, 
from protecting themselves. Their 

losses were around $19,000,000. Many 
* fortunes went by the boards. 

The refiners have now been called 
to Ottawa to explain the cause of the 
present high price. They have kind 
of taken the wind out of the sails of 

_the critics, however, by declaring that 
ae. do not want and are not in 7m 
pathy with high prices. They declar 
that the advance in the price of sugar 
is due to the advance in the price of 
raws and that takes place before the 
sugar gets into their hands. They are 
forced to pay the high price and so 

‘orce they must exact a high price 
rom their purchasers and this is ul- 


-  timately sent onto the consumer. 


H. R. Drummond, of the Canadian 

Sugar Refinery, declares that the re- 

_ fineries do not want high prices any 
more than does the public. 


Depends on Raws 


. “The price of sugar in this and 
~ other countries depends solely on the 
cost of raw material,” he said. The 
- refiner occupies somewhat the same 
. position toward the grower as the 
miller does toward thé grower of 
‘wheat. The refiner had to buy his 
raw sugar, freight it to the refinery, 
pay the duty on it, etc., before he 
commenced the process which made 
it fit for human consumption. 
The raw product was obtained from 
the West Indies, chiefly; said Mr. 
Drummond. _ A proportion of it came 


. Mr. Drummond said that the cost 
of raw sugar had risen since January 
; $3.25 per hundred pounds, or ex- 
~- actly 100 per cent., but that the net 
increase_sec by the refiner was 
$2.89. This increase was further re- 
duced by 25 cents on account of in- 
* creased loss in refining, inasmuch as 
* 107 pounds of raw sugar is required 
_ to produce 100 pounds of the refined 
i citiale. Thus, Mr. Drummond argued 
_ that the refiner had actually increased 
_ his price only $2.64, and was absorb- 
ing himself 61 cents per hundred 


PSN 


pounds of the addition to the cost of 
his raw material. “Our margin at 
this date,” said Mr. Drummond, “is 
$1.90 per 100 pounds. This is actually 
less Pl it has cost us this year to 
do the refining.” The net gain to re- 
finers over a period of years, he said, 
was very small, amounting in the ag- 
gregate to about one-fifth of a cent a 
n 


Besides the sugar refiners are hard 
hit by the new tariff regulation. 


Promised Protection 


J. W. McConnell, president of St. 
Lawrence Sugar Co., told the com- 
mittee that the refiners were given 
a definite promise by the Board of 
Commerce that they would be pro- 
tected against a falling market as the 
consumers were being _ protected 
against a rising market. That was 
in 1920. The Meighen government 
repudiated the promise of the board 
and thus the savings of the refineries 
for ten years back were wiped out. 
His own losses equalled his liquid as- 
sets and the total value of his plant. 
He declared the whole deal a grave 
injustice to refiners and one from 
which they may never recover. Mr. 
McConnell told the committee that the 
sugar shortage was real, not artificial. 

C. E. Neill, general manager of the 
Royal Bank, declared his bank was 
not financing raw sugar speculation 
and helping sugar firms to hold the 
raw product off the market. He said 
the bank had no control over those to 
whom it made loans to and who still 
have sugar to sell. The tonnage held 
by these firms was 75,000, whereas 
the total the bank financed was 400,- 
000. He said the bank was carrying 
no loans to speculators. 


C. D. Schurman, supt. of foreign 
branches of the Bank of Nova Scotia, 
which has 2 branches in Cuba, gave 
it as his opinion that the sugar short- 
age was due to increased consumption 
and a decrease in production. . There 
was no artificial enhancement. 


Canada’s F oreign ‘Trade 
4 p.c. of World’s Total 


From Our Own Correspondent. 

MONTREAL.—Gradually Canada’s 
percentage of the total international 
trade of the world has been rising. 
During 1922 Canada’s foreign trade 
amounted to 4 per cent. of the world’s 
total and in 1921 it was 4 1-3 per cent. 
Before the war the figure was only 
2% per cent. 

Comparative figures, as estimated 
by THE FINANCIAL POST, are as 
follows: 

Percent. of Ttl. 
RO a oe ae 244% 
Sd Lp i o.eh cae 02: seca’ 
SRI: op mths eee . 
aks wate An EOS ool ne 

The site of the new oil refinery which 
the Dominion Refineries, Limited, plans 
to erect at Lethbridge, Alta., has not 
yet. been definitely decided upon. It will 
cost about $100,000. A supply of crude 
‘oil has been arranged for. 


THE FINANCIAL POST 


General Improvement Indicated 
By Western Canada Reports 


The Regina correspondent of THE 
FINANCIAL POST reports satis- 
factory seeding conditions and pro- 
gress following a four-hundred-mile 
automobile tour through the central 
and southern portions of the province, 
touching also the rich farming dis- 
trict in the south-west. The imple- 
ment and automobile business was 
found to be more active than at any 
time since 1914 and the only com- 
plaint which farmers and others who 
employ labor had to voice was the 
difficulty in getting men. The “hard 
times” stories, given such wide pub- 
licity during the winter, it was 
claimed, had discouraged the usual 
spring influx of labor seeking em- 
ployment on the land. Building in 
rural Saskatchewan is also very brisk 
and in this regard elevator construc- 
tion is probably the most important. 
{t is estimated that fully 200 elevators 
involving an expenditure of twenty to 
thirty millions of dollars will be con- 
structed this year. The Saskatchewan 
Co-gperative Elevator Company has 
made plans to erect 25 of these, its 
largest building program since 1914. 
Altogether business and agriculture 
are assuming a very brisk aspect. As 
regards crop conditions in the terri- 
tory covered, THE POST’S corres- 
pondent reports in detail as follows: 

In the Weyburn area, south central 
Saskatchewan, seeding is not so far ad- 
vanced as farther west, but farmers in 


that district pronounce conditions to 
be as favorable, or more so than at any 
time in the past ten years. In’practic- 
ally all districts, even the light soil 
areas, there is a considerable quantity 
of moisture in the soil; not sufficient 
moisture to prevent the land being 
worked, but plenty to assure quick 
germination of grain. In many dis- 
tricts, notably Milestone, Arcola, Fil- 
more, Estevan, Lancer, Outlook, Bulyea, 
Strasbourg, the grain is above the 
ground and thriving. To date, however, 
there is an absence of that warm, humid 
weather which promotes growth so rap- 
idly and which is desirable chiefly in 
the months of June and July. 

On the lines, Regina to Weyburn, 
Weyburn to Assiniboia, Assiniboia to 
Shaunavon, representing roughly a dis- 
tance of 325 miles, the area is of course 
one of the best for grain in the pro- 
vince. Over practically this entire line, 
the crops of 1922 were in excess of any 
previous year, consequently the villages 
and towns along the route reflect the 
prosperity in the country. 

Canadian Pacific Report 

The Canadian Pacific Railway re- 
ports good progress in seeding opera- 
tions. Wheat seeding is from 25 to 
55 per cent. completed in Manitoba, 
25 to 75 per cent. in Saskatchewan 
and 75 td 85 per cent. in Alberta. 
Early wheat is up in many sections 
of Saskatchewan and is showing a 
good stand and color. Spring plough- 
ing for oats and barley is well under 
way. 


Canada’s Trade Record 


Main Groups 
Imports for Consumption— 
‘Agricultural Products 

Animal Products 
Fibres and Textiles 
Wood and Paper 
Iron and its Products 
Non-Ferrous Metals 
Non-Metallic Minerals” 
Chemical Products 
Miscellaneous 


Total Imports 


Dutiable Goods 
Free Goods 


Duty Collected 


Exports (Canadian)— 
Agricultural Products 
Animal Products 
Fibres and Textiles 
Wood and Paper’ 


Iron and its Products ........ ...... Ze 


Non-Ferrous Metals 
Non-Metallic Minerals 
Chemical Products 
Miscellaneous 


Total Exports (Canadiqn) 
Foreign Exports 


Total Exports 


~——Twelve Months Ended Mareh—— 
1921 1922 1923 
$ 259,431,110 $172,665,523 $161,669,784 
61,722,390 46,645,789 46,736,774 
243,608,342 139,997,137 170,146,958 
57,449,384 35,791,487 35,845,544 
245,625,703 110,210,539 138,724,455 
55,651,319 29,773,413 37,492,604 
206,095,113 137,604,140 139,919,012 


37,887,449 
72,688,072 


1,240,158,882 


847,561,406 
392,597,476 


179,658,474 


482,140,444 
188,359,937 
18,783,884 
284,561,478 
76,500,741 
45,939,377 
40,121,892 
20,366,279 
32,389,669 


1,189,163,701 


21,264,418 


1,210,428,119 


24,630,333 
50,485,971 


747,804,332 
495,620,744 
252,183,588 
121,477,763 


317,578,963 
135,798,720 
4,585,987 
179,925,887 
28,312,272 
27,885,996 
22,616,684 
9,506,170 
14,030,001 
740,240,680 
13,686,329 


753,927,009 


‘THE Ontario Government Savings Offices pay four per 


cent. 


on savings. 


of the Government stands behind them. 


1 Depositors are absolutely 
These Offices were authorized by Act of Legislature, 


and the it 


uaranteed. 
responsibility 


Open an account, today. If you live too far away fora personal call, write. 
You may make deposits by mail as easily as you can make withdrawals by. cheque. 


Write or Call To-day 


Province of Ontario Savings Office 
Head Office: 15 Queen’s Park, Toronto 


Toronto Branch Offices: 


Cor. Bay and Adelaide Sts. 


Hamilton 
Brantford 
Seaforth 


Cor. University and Dundas Sts. 


Other Branches at: 


St. Catharines 
Woodstock 


St. Mary’s 
Owen Sound 


pe ra r i 
¥ 


* 


549 Danforth Avenue. 


Pembroke 
tawa 
Aylmer 
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25,793,101 
46,136,811 


802,465,043 


537,214,581 
265,250,462 
133,791,514 


407,760,092 
135,841,642 
7,850,843 
222,756,205 
51,137,912 
44,358,037 
27,646,704 
14,046,940 
14,053,068 
931,451,443 
13,844,394 


945,295,837 
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THE RECIPROCITY 
MOVE JUST PLAY 
TO THE GALLERY 


(Continued from Page 1) . 
While there are farmers who are in- 
clined to accept this view of the Ford- 
ney-McCumber as_ being slightly 
prejudiced, it is likely that the great- 
er part of the Western and Middle 
Western American farmers still be- 
lieve that a lowering of the tariff in 
favor of the Canadian farmer, would 
seriously affect their prices. Prices 
have undoubtedly improved and the 
farmer’s position has improved with 
them but the improvement In the 
farmer’s general position is still so 
small that he does not feel at all in- 
clined to take any chances. 
What Farmer Sees 

Take the position of the American 
grain grower, far instance. Since 
the enactment of the Emergency Tar- 
iff he has seen the importation of 
Canadian grain fall steadily. He 
has also seen prices rise steadily un- 
til American prices were considerably. 
higher than those quoted for the same 
grade of grain in Canada. While 
experts like Peter William Hamilton, 
editor of the Wall Street Journal, and 
the present head of the Federal com- 
mission administering the grain 
futures act, may differ as to the 
amount of help the tariff,on grain 
may have been to the American grain 
grower, apparently the grain grower 
himself is satisfied with the tariff as 
it is. 

While it is true that during recent 
months some of the important Am- 
erican farm organizations have 
criticized the Fordney-McCumber 
tariff, if locai comment is any Ccri- 
terion, the attitude of these organ- 
izations is exceptional. The critics 
are held to be expressing the opinion 
of their particular members or of the 
officers that head them, rather than 
of the greater part of the American 
farming interests, While possibly 
they may be regarded as indications 
of a coming revolt against protection, 
they can hardly be regarded as any- 
thing else, 

The administration apparently takes 
this view of the state of farm opin- 
ion regarding the tariff, for it is un- 
derstood to Le .making preparations 
to make the problems of the farmer 
one of the major planks in its plat- 
form during the coming election cam- 
paign. It is said to believe that 
farmer dissatisfaction with the pres- 
ent situation in the farming districts 
is so strong thato party which does 
not come out with a strong program 
designed to help the farmer out of 
his present difficulties can hope to 
succeed in landing their candidate in 
the White House in 1924. To tinker 
with the present tariff, particularly 
those portions of it which deal with 
farm products, would, the party’s 
leaders are said to believe, only rouse 
a hornet’s nest and threaten the 
chances for Republican success at a 
time when the party can least afford 
to lose even a few votes. 


Playing to Gallery 


Canadian bankers resident in New 
York City are inclined to express the 
opinion that Mr. Fielding’s bid for 
reciprocity with the United States is 
to be regarded more as a political 
gesture than as a manoeuvre made 
under the impression that there was 
any chance of President Harding ac- 
ceding to his request. The Minister 
of Finance, they appear to believe, 
is playing to the gallery in the Can- 
adian West; in suggesting to the ad- 
ministration in Washington that it 
would be desirable to lower the Am- 
erican tariff, he had his eye on West- 
ern votes rather than on the Ameri-. 
can market. 


Tenders will be received up to 5 p.m. on 
May 30th, 1923, for the purchase of $68,000.00 
544% School Debentures also of $25,000.00 
544% Waterworks and Sewer Extension De- 
bentures. Both issues repayable by 30 annual 
instalments. 

Fuller particulars on application to 

A. T. LAWSON, 
Clerk-Treasurer, 


Phone Hudson 745J. Leaside P.O. 


THE CANADIAN BANK 
OF COMMERCE 


DIVIDEND No. 145 


Notice is hereby given that a dividend 
of three per cent. upon the capital stock 
of this Bank has been declared for the 
quarter ending 3lst May, 1928, and that 
the same will be payable at the Bank 


and its Branches on and after Friday, 


lst June next. 


The transfer books of the Bank will 


omnia; . ‘i 
SALE OF TIMBER 


Tenders will be received by the 
signed up to and including Friday, the 15¢h 
day of June, 1923, for the right to cut the 
timber on the south-west part of the 


ship of Barr, and the north-east part of the : 


Towne of ito in he Tema Hoa 
offered in ihe “township of ee — fs 
or co ions OL sale, # ay 
Si, Cee ha.” Sat nee a 

Ont. 7 
BENIAH BOWMAN, 


. Minister of Lands et 
Toronto, May 12th, 1923. and Forests, 
N. 


notice will be paid for. 


B.—No unauthorized publication of en : 


DIVIDEND No. 143, 


Notice is hereby given ¢ 
Dividend of Three Per Cent. (he 
at the rate of twelve per cent. 
annum) upon the paid-up car 
stock of this bank has been ¢ 
for the current quarter, and 
payable at the bank and its bra 
on and after Friday the first 
June next, to shareholders of 
at the close of business on the 
day of May. , 

By order of the Board. 

LC N 


General 
Montreal, Que., April 13, 1923, 


The Mexican Light & Poy 
Company, Limited — 
5% Second Mortgage Fifty Year 


NOTICE IS HEREBY GIVEN 
half-year’s interest on the 5 per 
Second Mortgage 50-Year Bonds | 
Mexican Light and Power 
Limited, will be paid on and 
first of June, 1923, at the Bank : : 
land, London, England, at The Canadian 
Bank of Commerce, Toronto and Mon 
real, and at their Agency in Nes 
N.Y., against the surrender of 
No. 8, dated the ist of Decemb 


THE MEXICAN LIGHT AND POWER 
COMPANY, LIMITED 
R. H. MERRY, : 


Toronto, May 15th, 1923. 


Willards Chocolat is 


LIMITED 


Annual Redemption of 
Preference Shares 


Offers of this Company’s 8% Prefe . 
Shares to a total par value of” 


ence 


The Royal Bank of Canale” ‘ 


$18,000 will be received bv the undery) 


signed at its office at Wellin 
Street West, Toronto, Canada, up tF 
twelve o’clock noon on Monday, the 2 
day of May, 1923. 

Each offer will be deemed to inel 
accrued dividend and to be for 
whole or any part of the number 
shares offered at the rate specified 
the said offer, Delivery of stock | 
payment therefor in Toronto. funds 
be made at the aforesaid office of 
Company. 

The undersigned does not bini it 


necessarily to accept the lowest or any 


tender. : 
Dated at Toronto, May 7th, 1923, 
Willards Chocolates Limit 
443 Wellington St. W., 

Toronto, Canada. 


CANADIAN COTTO 
LIMITED 


NOTICE 


The Annual General Meeting of 
Shareholders of “Canadian 
Limited, for the reception of the Ann 
Report, the election of Directors, 
the transaction of general business, 
be held at the Head Office of the Com= 
pany, Mark Fisher Building, Victoria 
Square, oa 
ON MONDAY, THE 21st MAY 
At 12.30 P.M. 
A. BRUCE, 
Secretary-Treasurer. 
Montreal, 7th May, 1923. 


IMPERIAL OIL LIMI 


DIVIDEND 


NOTICE is hereby given that 8 | 
Dividend of seventy-five cents (76) — 


am 


om 


per share has been declared by the 


Directors of Imperial Oil, Limite 

and that the same will be payable @ 

—— of shares specified in any 
are 


Serial Number Sixteen of such 
Warrant has been presented a 
livered to: ; 
The Royal Bank of Canada, 
Toronto, Ontario, 


be closed from the 17th May to 3ist| or at the office of: 


May next, both days inclusive. 
By Order of the Board. 
JOHN AIRD, 


General Manager. 


Toronto, 13th April, 1923. 


BANK OF MONTREAL 


}OTICE is hereby given that a 
DIVIDEND of THREE per cent., 
upon the paid up Capital Stock of 
this Institution has been deciared 
for the current quarter, payable on 
ad atter Friday, the FIRST day vu! 
JUNE next, to Shareholders of 
record of 30th April 1923. 
By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
Genera! Manager. 
Montreal, 27¢B April, 1923. 


et god alibi soot 


NIT erate ettregenie Sra toiheecerinrat parr ketene tpi 


POST 


Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery 
made on or after the first day 
June, 1923, 


Payment to Shareholders of record ; % 


and fully paid up at the close of 


ness on the 15th day of May, 1923; : ee 


(and whose shares are represen 
Share Certificates) will be made om 
or after the 1st day of June, 1923. - 


The books of the Company for the | 


transfer of shares will be closed. from 
the close of business on the 15th day 


hare Warrant of the Company | 
within three days after the Coupon — 


nd de- 


tbe | 


of May, 1923, to the close of business - 


on the Ist day of June, 1923. 
By order of the Board. 
E. V. A. KENNEDY, ~~ 


NRE oe 


56 Church Street, Toronto, Ont. 
May 10th, 1923. 


: il 


ener ee 


May 18, 1923 


BANK PAPER TAKES 
CARE OF 96 P.C. OF 


BUSINESS OF DAY 


Interesting Views on Money 


of the Present 
Day 


NO FIAT MONEY 


Sir Edmund Walker Gives Val- 


uable Data and Methods in 
Vogue—tTraces Act of 
Bank Note 


What is fiat money ? 


What portion of Canada’s money is 


fiat money? 
How many 
there? 


Dangers of quantitative theory of 


money. 


Credit, not money, big factor in 


business. 

How Canadian bank note operates. 
' These problems, interesting to all 
business, financial: people as well as 
students in economics, were well dealt 
with by Sir Edmund Walker, presi- 
dent of the Bank of Commerce, in his 
evidence before the Banking Commit- 
tee of the House of Commons at Ot- 
tawa recently. : 


“Fiat money,” said Sir Edmund, “is. 


money issued by a government with- 
out gold+ as its basis, and not re- 
deemable, but passing on the fiat of 
the government, passing simply be- 
cause the government says it is legal 
tender.” pat 
Sir Edmund would not like to sa 
that “we have any fiat money in Can- 
ada at the present time, because of 
the war. We have an amount of gold 
representing our legal tender’ notes, 
but not entirely the whole, but the 
notes are effective as instruments of 
business, and -more than that, 
are secured by express securities. We 
do not apply the words ‘fiat money’ 
to paper money of that kind. The 


kinds of money. are 


indicate t 
sense pric¢ 
fact that 
credit, I d 
basis whate 
Sir Edm 
gard the q 
that is, t 
other ‘thing 
price level. 
FS tec is 
eory, or 
than the 
value of m 
greatest ec 
the world 
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nothing bu 
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discover th 
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the entire 
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; covenant, is not redeemable at any |}. 


chants or to the 


i 
ed 


name is distinet and it is government |, - 
money not intended to se becment: ‘thing that 
which has no gold or valuable se. | °Pet@tion_« 
curity behind it, and F is 


it. 
cause the government cee Fe tonal 
tender, passes under a. fiat.” — : 


Sir Edmund w; asked how - 
would class tha Aiea volume = 
credits which 


“Our note 


to perform 


tion—and th 


‘people whether satisfacto 0 of paper t 
It has no value behind “it, exeeps s tc they — = 
U.S. th 
scheme out 


would be gv 


particular time, and passes simply be- 
cause =o government says it must 
pass. edit is a thing that: - 
untarily extended.” : ” aigenive * 
Declaring that 96% of the entire 
business of North Aneciea tetera a Rea 
on by cheques, Sir Edmund said, money wou 
: that people usually apply the word } less it affec 
money’ to \the ordinary circulating | scribed. but 
medium used in the tills of the mer- sponse to a 
ances.” He doclabaer ther ees ae eeone 
nun —o dangerous than the 
oose use of the word ; 
discussing money serine "that 
is the case with taxes, it is much 
better to say what’ you mean. He 
went ‘on to point out 
international money, lecal money, 
hard money, which means gold and 
silver, soft money, which is generally 
applied to paper, not redeemable. 
They are all money only their func- 
tions may: be slightly different and 
their value is different. : except the F 
», Questions brought Sir Edmund to/ the United 
the point of discussing the control of | that to be 
Price levels by *banks controlling | not based uy 
credits and the head of the Bank of | as a credit i 
ommerce said the idea was entirely | function, or 
new to him. “Of course,” he added, | tions, .and 
any person who controls credits in| back and be 
any large way, might by the use of 


do when the 
mand come 


of paper md 
have no‘othe 


Incorporated 


Cf 


MONTREAL, CA 


Capital and Reserve $9,00 
128 Branches in Canac 
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The present status o 


The Molsons Ban 
has been reached b 
service, by eliminatin 
unnecessary red tape 
and by making a ma 
feel that he has a rea 
friend and adviser 1 
The Molsons Ban 


EDWARD C. PRATT 
General Manager 
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CARE OF 96 P.C. OF 
BUSINESS OF DAY 


' Interesting Views on Money 
of the Present 
Day 


NO FIAT MONEY 


Sir Edmund Walker Gives Val- | 
uable Data and Methods in 
Vogue—tTraces Act of 


Bank Note 


What is fiat money? ; 
What portion of Canada’s money is 


fiat money? ‘ 
. kinds 


PLAY ¥ 
Page 1) ; 
who’are in- 
of the Ford- 
ping slightly 
hat the great- 
n and Middle 
mers still be- 
the tariff in 


'PROF. FISHER’S 
"THEORY DOES NOT 


HOW CANADA’S BANK 
BRANCHES HAVE 
SPREAD OUT 


Bank returns to the Finance 
Department at Ottawa do not 
show the number of branclies be- 
ing operated. However the depart- 
ment has compiled some statis- 


tics gathered from reliable 
sources. These figures are as fol- 


lows: , 
1900 .. .. 641 
1910... 2,368 
1920 .. 4,676 
4,472 


1922 .. 


zi 


e J 
ONTARIO 


SALE OF TIMBER 


Tenders will be received by the under. 
signed up to and including Friday, the 15th 
Id | day, of June, 1923, for the right to cut the 
farmer, wou timber on the south-west part of the Town- 
ices. Prices | ship of Barr, and the north-east part of the 
pved and the | Township of Kittson, in the Temagami Forest 
ed with Reserve, district of Temiskaming. 
Improvec wi The red and white pine timber only js 
ment in the | offered in the Township of Barr. 

: ; F onditions of sale, maps, ete., appl 
on is still So to me aaharagnel or to Mr. S. C. ed 
feel at all im- | nonald, Crown Timber Agent, New Liskeard, 

es. 
Sees 


“= BENIAH BOWMAN, 
, levee. - Lands and Forests, 
: to, May 12th, 1923. 
the American | Toone Ne unauthorised publication of this 
ance. overs notice will be paid for. 

mergency iar- 

pga < How many 
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p ee The Royal Bank of Canada : Dangers of quantitative theory of | 

i for the same DIVIDEND No. 143. money. waaay, big factor 


7. Credit, 
da. While | Notice is hereby given that a 


i s. | . . a oa mares 
liam Hamilton, | p:\ijend of Three Per Cent. (being eee Canadian bank note operates. theory, or theory more wrongly used 
et Journal, and | 4+ the rate of twelve per cent. per 


‘ These problems, interesting to ali|‘han the theory of the quantitive | 
Federal com-|annym) upon the paid-up 


. capital business, financial people as well as | value of money, Some of the very, 
the gralM | stock of this bank has been declared 
fer as to the | for the current eee and will be 


it, affect prices; but as to trying to 
indicate that the banks are in any | 
sense price makers, because of the | 
fact that they handle the government | 
|eredit, I do not think there is any | 
| basis whatever for that statement.” — | 
“Sir Edmund was then asked in re- | 
gard the quantitive theory of money, 
that is, that the volume of money, | 
other things being equal, affects the 
. | price level. 
in|" “There is ‘not any more dangerous | 


of money. are 
800 


750 


700 


630 


tudents in economics, Were well dealt | greatest economists and financiers in | 
s ’ 
iff on grain | payable at the bank and its brancher 


| the world disagree altogether—men | 
American grain }on and after Friday the first day of 


— ae ene Cocteneres presi- | like Robert Benson—with the theory. | 
ent 0 , 

grain grower | June next, to shareholders of record . 

n the tariff as | at the close of business on the 15th bee 


‘ada at the present time, because of | 


verse 
| 
| questions in general by Professor 
ls ape tl ra | a ee : oe 
600 L anon ae | there be a stable dollar in an unstable 
‘along certain angles; I won't admit | some increase in the demand for current | the association of the purchasing 
| portant angles, it is one of several , 
id cn inant of the aes. but it is not all. If | checked during February and during March there was a considerable expansion, which may regarded as a/that is to say, the dollar would be 
out gold: as its Dasis, | 1 ‘ i ( > s 
tions have General Manager. /nothing but gold as the circulating | Savings deposits continued to decline until towards the end of 1922, when there was a distinct improvement | commodities to one another would be. 
he government says it 1 ; : e 
oo eS “ee |to a few farmers, fishermen and dif- 
f these organ- ye ae ey ee In view of the charge that the banks brought about the depression by curtailing credits, it is intere 
rit pir Ramund would not ike to SAY | titative value would apply. They | i |land, for example, for a long period. 
ing the opinion 
While possibly |5% Second Mortgage Fifty Year Bonds 


P| AN] propos Wor new 
By JAMES MAVOR, Ph., D. 
bc Reape Irving Fisher, of Yale, was irrelevant 
a “stable dollar.” The obvious an- 
LS got universe, and if the dollar were stable 
; is Poe | what would be the good of its stabil- — 
evidence before the Banking Commit- | I will only admit that the prices are | 500 oS +; 
tawa recently. gee : ; 
day of May. | loans, the trend of business in Canada during the later months of the last year was reflected in a continued| power of the dollar with the index 
money issued by a government with- | 
and not re-| had a small community and had | reflection of enlarged industrial activities. | elastic while the relations of certain 
uti 2 y ‘the government, passing simply be- | |? ">. : : 5 en (dark line), which has been continued; this i k 3 indicati 
iney-McCumber | yontreal, Que., April 13, 1923. 7. e ¢ : medium in that community, confined | ; this is taken as an indication of the | stable and permanent, 
” 
tender. iferent people, undoubtedly the quan- 
_ The critics . . mo eg es study these curves not only for the period of readjustment but as compared with the pre-war period. 
» that “we have any fiat money in - : 
mbers or of the 
i as indications 


| 
AN |Can’t Have a Stable Dollar 
A 
if | 
j 
é | How it Was Tried in Scotland 
| | Without Great Success—Re- 
: lation of Currency to Bank 
While the discussion of currency 
| to the topie before the Committee on 
| Banking and Commerce at Ottawa, it 
| was in itself not without interest. _ 
| For several years Professor Fisher 
| swer to his propaganda is, how can 
ffected by th tity of r | , | isher’ ject i 
tee of the House of Commons at Ot- | 2 °cree By. the quantity of money | With the exception of the crop movement period, when there was the essor Fisher's, project involves 
noo ne wz, | even that it is one of the most im- ; oe 
a “Fiat money,” said Sir Edmund, “is ‘contraction of commercial credits (indicated by the light line). This tendency continued during January but was} number of the prices of commodities, 
+ duri y order o > 
peeerenee ens ee deemable, but passing on the fiat of you 
: 7 s improved conditions as regards emp! 
ee eric s legal -ment—mo rk i . — 
page ent—more work at higher wages. ; _ There is nothing new im this pro- 
sting to | ject. The plan was in use in Scot-- 
The Mexican Light & Power | would compare the amount of their | : 
m, rather than Company . Limited 
the American 
inst protection, 
warded as any- 
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f, for it is UN-|jand, London, England, at The Canadian 


preparations | Bank of Commerce, Toronto and Mont- 
of the farmer | real, and at their Agency in New York, 
nks in its plat- |N.Y., against the surrender of Coupon 
ie election cam- | No. 8, dated the Ist of December, 1915. 
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May 15th, 1923. 


LIMITED 


Annual Redemption of 
Preference Shares 
Offers of this Company’s 8% Prefer- 
ence Shares to a total par value of 
$18,000 will be received bv the under- 
signed at its office at Wellington 
Street West, Toronto, Canada, up t 
twelve o’clock noon on Monday, the 21st 


Willards Chocolates 


sab 


_, tender, passes under a. fiat.” 


3 . answer was “that they are not re- 
~- deemable 


‘to paper money of that kind. 
- name is distinct and it is government | 


_ ¢€ause the government made it legal | 


' “people whether satisfactory or not. 


the war. We have an amount of gold 


“representing our legal tender notes, | 


but not entirely the whole, but the 


’ : 
notes are effective as instruments of | 


business, and more than that, they | 
are secured by express securities. We | 
do not apply the words ‘fiat meee | 

e | 


money not intended to be redeemed, | 
which has no gold or valuable se- 
curity behind it, and it. passes be-| 


Sir Edmund was asked how he 


* would class the great volume of! Now 
’.. eredits which appear as money in t 


he 


eountry at the present time and his 


in gold.” He contended 
“that there was no reason or object 
why credit should be called eT | 
for the e purpose of finding a 
Sieiila rites eabemen it and fiat money. | 
Credit that must be met 
either - médiately, if it takes cer- 
ms, or at the due date by) 
fig that is satisfactory to the | 
Fiat money is not that. 
money must be taken by the} 


t has no value behind it, except the 


to perform a particular credit func- 
tion—and they may perform a second 
or third—but they come back at once 
| to the clearing house, and are dead, | 7 : t Ss. 
| killed, absolutely; that is as a piece | reviewing ‘the financial position of 
|.of paper they exist, but as .a note | 
| they do not exist. 


: | Reserve 
> covenant, is not redeemable at any a U.S 


wheat, fish, and other products with | 
the amount of gold in the possession | 
of the people who had the gold. But 
when we look at our situation we | 
discover that the amount of gold in 
the world is so slender relatively to 
the entire body of credit that it has | 
no great effect. The amount of credit 
used through the clearing houses is a 
thing that is made every day by the 
operation of the clearing houses; it 
is not a fixed amount of money that 
stays inert and therefore affects prices 
up and down by the fact that it stays 
inert. It goes up and down caused 
by the operation and not of itself. 
the positive effect of money 
quantitatively on prices is when the 
money is fiat money, is legal tender 
money, irredeemable, and issued in a 
fixed quantity. It is static and the 
prices are not.” 

Discussing the right to issue bank 
notes, Sir Edmund said: | tage, however, has been more appre 

“Our notes are issued at each time | ci ited of late years since the aeive tex 
| branch extensions reached such huge 
| proportions. 


One important point stands out in 


has been one of mergers. However, a 


in this issue serves to show that these 
|have not been quite the wholesale 
/merging that many think. In many 
many cases the mergers in question 
,have been more of a benefit to sec. 
tions of the community than to the 
absorbing bank. They prevented col- 
|lapses and thus saved heavy financial 
‘losses. Of course absorptions have al- 


ways had an advantage to the absorb- 


the various banks, that is, the. strong | 
When the Federal | position of their rest, which when 
system was established in added to the undivided profits, large 
. they tried in every way to in practically all cases, places these 


The history ot banking in Canada | 
has been a decidedly interesting one, | 
! . | 
| There are those who contend that it! 


glance at a table produced elsewhere! Profit and Loss— 


| 


Strong Position Maintained by Banks; 


Interesting Data 


Galt, Winnipeg; H. J. Fuller, Chas. 
Colby, New York; H. R, Silver, Hali- 
fax; J. A. Richardson, Kingston; A. 
| °C. Flumerfelt, Victoria. 
1921 1922 
. $3,116,137 $3,002,485 
1,783,979 1,946,745 
$4,900,116 
1,950,000 
178,371 
325,000 
500,000 
1,946,745 


Profits % 
Bal. forward 


$4,949,180 
1,950,000 
176,678 
325,000 
400,000 
2,097 502 


Dividends 
Pension fund ... 
Taxes ah ah 
Preniises -. .. .. 
Balance .. 


$4,900,116 $4,949,180 


ing bank by increasing or extending | Five Years’ Earnings— 
the field of its activities. This advan-| 


Year 
1918 
1919 
1920 


Earnings Dividends Surplus 
$2,850,318 $1,500,000 $1,444,842 
3,074,893 1,800,000 1,427,735 
3,306,244 1,950,000 1,783,979 
1921 3,116,137 1,950,000 1,946,745 
1922 3,002,435 1,950,000 2,097,502 
Market 'Record— 
1920 1921 1922 
H H. 


: L. H. ; 
499% 173% 200 179% 191! 


1923 
ee Se 
2 180 201 193 


* To April 26. 


other kinds were fixed in terms not 
of money but of meal or other farm 
| produce. So long as the meal was 
| used for subsistence, the wages pay- 
| able in it were, of course, invariabieg) 
eo also - the case of — ree a3 
SERS org | te purchasing power of meal or its 
ladoe ean equivalent in money over other com- 
780006 ose0es | modities varied, and thus unless the 
aaa reer’ | veeipient of the stabilized commodity 
|/consumed that commodity and that ~ 
“1923 |only, he was exposed to the varying © 
Ht. L. | purchasing power of the commodity 
ae 03 191 | when he came to exchange it for any- 
| * To April 26 | thing else. | 
| oi — of J ene t 
: | e fact is that fluctuations in 
BANK OF HAMILTON | prices are due to many causes, only 
The outstanding stock of the Bank | some of which relate. to currency. 
of Hamilton, has grown steadily since Thus, a failure of the cotton crop 
1890, at which time it stood at $1,000,- | must lead to a high price for cotton; 
000. In the following 32 years there | and an increase in the price of wool, 
have been nine new allotments which | linen, silk and other textiles 
placed the total issued capital at $5,- | of the increased proportionate use of — 
000,000 or $2,000,000 under the auth-| these. This means that the purchas-. 
orized total, Reserves fall slightly | ing power of money in relation to 
under the total issued capital, sut the | textiles has diminished. Diminution — 
adding of undivided profits takes the | in purchasing power may thus arise 
| total well over the $5,000,000 mark. from circumstances other than those 
| The bank suffered a contraction in 
| earnings in 1922, despite the fact that 


concerning. quantity of. currency, 
credit of issuing authority or any 
loans were maintained at a high near : 
level, There was a material decline | rency. Similarly, prices may be de- 


Begs wages and payments of many 
| 


on Their Progress 


1920 1,188,511 
1921 1,016,262 
1922 1,017,683 

Market Record— 

| 1920 1921 

of betas H: 

| 206 190 204 185 


1922 
H. L 


L. ‘ 
19642 18614 


other circumstance concerning cur. 


5 cashed of : as ’ eet Sh aeeere : a | in liquid assets, $19,513,000 i 21, | termined chiefly by currency move- 
resident in New | day of May, 1923. particular time, anc passes simply be- | <cheme out a system of banking which institutions in a strong position. baeneee ia teak i ee ments. te 


Each offer will be deemed to include 
accrued dividend and to for the 
whole or any part of the number of 
shares offered at the rate specified in 
the said offer, Delivery of stock and 
payment therefor in Toronto. funds to 


i to express the 
elding’s bid for 
United States is 
as a political, 
manoeuvre made 
that there was' 
ent Harding ac- 
The Minister 
ppear to believe, 
ery in the Can- 
sting to ne a 
hington that 1 
: ae the Am- 
his eye on West- 


non the Ameri- |G ANADIAN GCOTTONS, 
, LIMITED 


NOTICE 


Company. 

The undersigned does not bini itself 
necessarily to accept the lowest or any 
tender. : 

Dated at Toronto, May 7th, 1923. 


443 Wellington St. W., 
Toronto, Canada. j 


The Annual General Meeting of the 

Shareholders of Canadian Cottons, 

bf Limited, for the reception of the Annual 

a Report, the election of Directors, and 
the transaction of general business, W! 

be held at the Head Office of the Com- 

pany, Mark Fisher Building, Victoria 

Square, ; 


iy 
ane ON MONDAY, THE 21st MAY, 


; At 12.30 P.M. 
d up to 5 p.m. on A. BRUCE, 
hase of $68,000.00 Secretary-Treasurer. 
also of | $25.000-00 | Montreal, 7th May, 1923. 


IMPERIAL OIL LIMITED 


application to 
SON, 


-Treasurer, 
Leaside P.O. 


payable by 30 annual 


Willards Chocolates Limited, ~ | 


be made at the aforesaid office of the Be: 


ances.” 


cause the government says it must | 
pass. Credit is a thing that is vol- | 
untarily extended.” 

Declaring that 96° of the entire | 


business of North America is carried| them that their 


on by cheques, Sir Edmund 


would be guaranteed by the govern- 


Dividends vary, the general run is 


ment, and not have to go through the /12 per cent. one or two banks are 
expensive and difficult machinery of | lower, and one or two higher. One of 


daily redemption. I tried to convince 


system of paper 


said, | money would be ,absolutely bad un- 


“that people usually apply the word | less it affected the function I have de- 


‘money’ to \the ordinary circulating | 
medium used in the tills of the mer- | 


scribed, but it should go out in re- 
sponse to a demand for some credit 


_ehants or to the payment of bal-| transaction and come back when it | 
He declared that there is) had effected that transaction or one 


nothing more dangerous than the | or two more, and die when it comes 


loose use of the word money, and in 
discussing money suggested that as 
is the case with taxes, it is much 

t to say what you mean. He 
went on to point out that there is 
International money, local 


back. And it is because our instru- 
ments, our notes, are not fiat money, 
are not money secured by. particular 
bonds and static in amount, but 


go out —to do a real thing, in re- 


money, /|sponse to a real credit demand, and 


money, which means gold andj do when they have effected that de- 
silver, soft money, which is generally | mand come back to be redeemed, that 


compe to paper, not redeemable. 


wmey are all money only their func-| of paper money in the world. They | 


they are as I say the only right kind | 


| 


| 


tions may be slightly different and | have no other analogue that I know of | 


their value is different. 


Questions brought Sir Edmund to 
Point of discussing the control of 
t levels by «banks controlling 


ctedits and the head of the Bank of 


new to him. “Of course,” he added, 
+“ ° * 
any person who controls credits in 


~ any large way, might by the use of 


+ 


Incorporated 


_ ~ 


ithe United States. 


except the Federal Reserve system of 
I still maintain 
that to be effective, paper money is | 
not based upon gold, should be issue 

as a credit instrument to perform its 


tions, and should constantly come 


« Commerce said the idea was entirely | function, or one or two: other func. ing was $8,000,000. 


the latter is 14 per cent. and the other 
is 16 per cent. 

The details of each of the 17 banks 
in Canada follow: 


BANK OF COMMERCE 


The Bank of Commerce is an 
amalgamation of several institutions. 
In 1870 it absorbed the Gore Bank, 


| paying $445,104 in stock or 55 cents 


a. }on the dollar. 


In 1901 it absorbed 
the Bank of British Columbia, paying 


| $2,000,000 in stock and $312,000 in 


cash. In 1903 the Halifax Banking 
Co. was taken in, paying $700,000 in 
stock and $6,000 in cash. In 1906 
the Merchants of Prince Edward 
Island went in for $678,024 cash. The 
last was 1912, the Eastern Townships 
Bank joined, getting twe shares ($50) 


|of commerce for one share ($100) of | 
d| Eastern Townships, 


Prior to 1903 the capital outstand- 
There was an* 
increase of $700,000 in allotment on 


back and be redeemed and not paid | the Halifax purchase. In 1905 $1,300,- | 


{Continued on page 19) 


| holders authorized a $10,000,000 in- 
| crease in capitalization to $25,000,000, 
| to be issued as required. 


Branches 
Throughout 


000 in stock sold at $140; $1911 $2,- | 
900,000 at $180; 1912, $3,000,000 to | 
: , Eastern 


Townships, 
000,000 in all. 


making $15,- 
In 1912 the share- 


| capital stock stood at $1,500,000. 


DOMINION BANK 

The Dominion Bank is one of Can- 
ada’s successful banking institutions 
that has steadily progressed without 
the usual short cuts to bigger busi- 
ness by absorption. Prior to 1900 i. 
n 
June of 1900, $1,000,000 in stock was 
put out at 100 per cent. premium and 


‘the same price was received for a | 


ees allotment in 1902, $500,- 
000, 
cent. was received for a million dol- 
lar issue and two subsequent issues, 
1911 and 1913, of a million each at 
100 per cent. premium. Thus the 
capital outstanding is $6,000,000. 

At the present price of 196, Do- 
minion Bank nets the investor just 
under 6.60 per cent. The stock in 
the middle of last summer sold down 
to 187, registering a new low since 
1913. 

The last annual statement, profits 
| were shown to have exceeded the year 
before by just $1,400. There was a 
substantial balance forward which 
added to the net earnings took care 


of all charges and dividends and left | 


$758,163 undivided profits for 1923. 
Rest is $1,000,000 above the total of 
the outstanding stock. 


Current loans were shown to have 
increased by over $200,000, despite the 
retrenchment period which during 
1922 was at its height. Call loans 


| to $16,228,000 in 1922, while other 
assets declined $1,724,000 to $58,243,- 
000, or total assets of $74,471,630 


While travelling in A 
for example, the’ writer was .no 
that the price of his room in a hotel 


In 1907 a premium of 110 per | vestor 7.35 per cent. 


| Bal. forward 


| 
| 


ad been raised several hundred_ 
kronens per day owing to the fall of 
| exchange, yet demand for rooms was 
|a factor in determining the 
| Thus, those conditions which affect 
| goods and those which affect cur-— 
| rency act together like the blades of a 
| pair of scissors: both blades share in — 
| cutting as both series of conditions 
share in the determination of prices. © 
. . Stabilization of prices in the sense of ~ 
Authorized Outstanding | absence of fluctuation in the rates ~ 
$7,000,000 $5,000,000 | of exchange of different commodities - 
4,350,000 | is one thing and stabilization of cur- 
216,590 | rency is another thing. 
Uncertainty of Government 
se Stabilization of currency means — 
bonus “2% Sept../ that the currency is firmly based on 
| the credit of a secure and honest gov- 
Directors— : ernment or of a peaceful and indus-~ 
Sir John Hendrie, president; C. A. | Grows society. Since any government, 
Birge, H. S. Ambrose,~R. Hobson, W.| however apparently secure, is exposed 
ae erat o a on fea s nemuie | to risk of removal, since the charac- 
ceiaiie’* St Weel on pp” Rilew | ter of its successor cannot be fore- 
Toronto; J. Pitblao, W Pv. Riley, | : 

Winnipeg. | seen, and since the most peaceful and — 
Profit and hatess’ | teat 1929 industrious society may be exposed to © 
Profits ’ $ 350,672 $ 797,998 external attack, currency is custom- 
Preaek: Gin wei "390 arily based upon gold or silver be- 

4 139,265 216,590 | cause these are universally disposable. 
Stabilization of prices does not fol-- 
low necessarily upon stabilization of 
currency, although fluctuation of 
prices is limited under ‘a stable cur- 
rency to that caused by circumstances 
affecting commodities. So long as 
climatic conditions vary, so long as 


down $5,009,000.. In the current as- 
sets the big drop was in government 
security loans, $2,827,877, while cur- 
rent loans were down $2,163,879 and 
municipal loans, $1,053,946. Saving 
and demand deposits were both low- 
er, to total of almost $5,000,000, 

At the present market price, 170, 
Bank of Hamilton stock nets the in- 


Capitalization 
Stock 
Rest. 63k, 
Undivid. prf. 
Dividend Record— 
12% payable quarterly, Mar., June, | 
Sept. and Dec.; 
1920; March, 1921. 


$ 


| $ 990,827 $1,014,488 
Dividends i 599,954 00, 
Pension .. 
Taxes 
Premises . 
Reserves .. 


23,408 
49,984 
100,000 


DIVIDEND were also higher, while Dominion note 


holdings were materially reduced as | einen 
was also the amount owing the Do- | $ 990,827 
minion, by $4,000,000. The liquid | Five Years’ Earninzs— 
assets at $47,885,000 were just under Year Earnings Dividends 
1921, while other assets were $1,200,- | 1918 . $ 571,226 $ ,360,000 
000 down. Liabilities showed a total | — 847,106 469,164 
decline of $1.271,578. | es pe 
, ;} 1921 850,672 599,954 

Authorized Outstanding} 1922 . 797,898 600,000 
. $10,000,000 $6,000,000 | Market Record— 
7,000,000 1920 sas 1922 

L 


Profits are now running three Balance .. 


'times what thev were in 1903 and at 
| the present market of $198, is netting 
‘the investor better than ¢.50 per cent. 
The income account is steadily climb- 
ing and at the end of 1922 stood just 
| helow $5,000,000. The industrial and 
financial deflation of the past year 
was marked by a »22,000,000 reduc- 
| tion in total assets. liquid assets be- 
|ing down $10.499,000 and other as- | 


the wants of mankind vary in time 
and place, so long must purchasing 
power expressed in terms of service, 
Sadun | OF of commodities, or of money, vary. 
$ 85,114 Currency and Bank Act 

85,249; The relation of currency to the 

139,265 | Bank Act is really remote; that cur- 

216,590 | rency is dragged into the discussion 
76,7983 | is due to the impression which seems 
ogy 4 88 be abroad, that the banks have 


aca nrttmenatenttniritvas tintin stasitaeail 


NOTICE is hereby given that & 
Dividend of seventy-five cents (75c) 
per share has been declared by the 
Directors of Imperial Oil, Limited, 
and that the same will be payable in 
No, 145 respect of shares specified in any 
en that a dividend| Share Warrant of the Company 
bn the capital stock| within three days after the Coupo 
nm declared for the| Serial Number Sixteen of such Share 
ay, 1923, and that| Warrant has been presented and de- 
yable at the Bank livered to: 
= re) The Royal Bank of Canada, 

of the Bank will| Toronto, Ontario, 


| Leis \ Canoda 
\ \ $1,014,488 


| Sey 
_THE MOISONS BANK 


HEAD OFFICE. 


MONTREAL, CANADA 


Capital and Reserve $9,000,000 


IAN BANK 
MERCE 


— 


mai 
\ 


ese ene eae aeseetaaaes 


w 

( Capitalization 

y Stock 
ae 
Undivid, pref. 


| limited. If the purchasing power of 
| currency were fixed by irrefragable 


17th May to Bist | or at the office of: 
inclusive. | Imperial Oil, Limited, 

Board. 56 Church Street, | 

DHN AIRD, Toronto, Ontario, 


128 Branches 


in Canada 


| at $406,108 .675, liabilities, $373,406,- | 


| 312. Profits were slightly ibelow 


Sir E. B. Osler, president; A. W. Aus- | 


tin, C. S. Blackwell, R. J. Christie, R. | 


|law and if the banks had unlimited 
| power of issue, then the banks might 

La Banque d’Hochelaga has been| lend or even give away their notes 
operating for many years in Can-,| without fear of special consequences 


| some kind of control over prices. Un- 
715,480} H. L i. Sis . p : 
Y. Eaton, W. W. Near, A. T. Reid, H.| ada. It was incorporated in 1874 and | to themselves, the only consequences 


= 
sets $11,531,000. "oe sees a9 ame 1713, sexi, | der-the Act, the emission of currency 
2 1 is é 63 171 16542 * . 
| Current loans and Dominion note Dividend Record— oon 168 186 108 es : . | by the banks is strictly regulated and 
holdings shared responsibility for the | 12% payable quarterly, Jan. April.) + p> April 26, 
ey 20. | Pp 
main drop in assets, the former’s de- | pag vaonren Bonus, 1% Jan, 1920-| 
| cline being $12.890,000, and the latter | -*"-"""?- aan > 5 
| $13,083,788. The total assets stand | Directors— LA BANQUE d’HOCHELAGA 
Witiivans, W. L. Matthews, Tor-| in its expansion has _ followed the | being the inevitable ruin of the com- 
onto; Sir Augustus Nanton, H. W.| French Canadian settlements from | munity, because no one would work 


The present status. of 
The Molsons Bank 
has been reached by 
service, by eliminating 
unnecessary red tape, 
and by making a man 
feel that he has a real 
friend and adviser ‘in 


The Molsons Bank 


| the three previous years. The rest | 
_stands firm, equal to the amount of | 

the capital stock outstanding. The | 
| undivided profits declined slightly. | 


, such presentation and delivery to be 

— a wade ah or after the first day of 
; June, 1923, 

ere Payment to Shareholders of recor 

and fully paid up at the close of 

MONTREAL ness on the 15th day of May, 

(and whose shares are represen a 

| Share Certificates) will be a 

eby xiven that @ | or after the Ist day of June, 1929. 


THREE per cent., The books of the Company for the 
( en are . . | transfer of shares will be cl Nae 
age ot *@ | the close of business on the ae naibent 
eee — = lof May, 1923, to the close of 
the BIRST “ay ol | on the Ist day of June, 1923. 


Shareholders of 
ril 1925. By order of the Board. , 
_V. A. KENNEDY, — 
oe - Secretary: 


Hutchinson, Winnipeg; Jas. Carruth-| Quebec province west. It has a num-/ or serve. 
ers, Montreal; E. W. Hamber, Van-| ber of branches in Ontario, chiefly in| Under existing circumstances, the 
couvers R. S. McLaughlin, Oshawa. |the Ottawa Valley and in Northern | banks may prevent certain specula- 
$15,000,000 | Profit and Loss— 1921 1922 | Ontario; it is in the district of Mani- | tions by refusing to lend upon securi- 

. $1,125,181 $1,175.478| toba that is largely French in pop-j| ties for the purpose; but if the spec- 
108,919 'ulator has securities acceptable to the 
banks, he will be able to speculate 
whether the banks approved his pro- - 
| ceedings or not. Speculation has only 
a very temporary influence upon 
| prices, and over speculation the banks 
| can exercise comparatively slender in- 
| fluence. Over the chief determinants 
919. . _|of price the banks are powerless. They 
The bank has been very successful | cannot compete with the _boll-weevil 
in getting deposits from smaller in-| in influencing the price of cotton, or 
dividuals and is known to some peo-| with rust in influencing the price of 
ple as the working man’s bank. It| wheat, or with exhaustion of coal 
has for three years operated a Christ- | seams in influencing the price of coal. 


(Continued on page 18) (Continued on page’ 20) 


Ss | Capitalization 
1 Stock 
Reserve .. .. 
| Undivid. prof. 
| Dividend Record— 


12% per annual, payable quarterly, 
March, June, September and Decem- 
ber. 1% paid December, 1920-21-22. 
Directors— 

Sir Edmund Walker, president; Sir 
John Aird, Sir Thos. White, Sir-Jos. 
Flavelle, E. R. Wood, H. C. Cox, C. N. 
Candee, T. A. Russell, Sir Alex. Mac- 
Kenzie, Miller Lash, Vineent C. Mas- 
sey, Toronto; A. Kingman, Hon. Geo. 
Foster, F. P. Jones, W. W. Hutchi- Year 
son, Montreal; Sir John Gibson, Ham- 1918 
ilton; Robert Stuart, Chicago; G. F. 1919 


Authorized Outstanding 
. $25,000,000 
Profits 


1,946,745 Govt. taxes .. ..° 


157,795 | ulation and has branches in Sas- 
————-|katchewan and Alberta where there 

1,017,688 | 

715,480 


1,016,262 
669,218 


Net 


cn ae are French communities. There are 
Bal. forward 


no branches in the Maritime Prov- 
inces. 
Dividends are 
10 per cent. per 
creased to this 


15,000,000 | 
| 
| 


1,635,480 
780,000 
40,000 
150,000 
715,480 


1,733,163 
780,000 
45,000 
150,000 
768,163 | 1 


paid at the rate of 
annum and were in- 
in December, 


Dividends 
Pension .. 
Premises . 
Balance .. 


rate 


EDWARD C. PRATT 


General Manager 


Board, 


LIAMS-TAYLOR 
eral Manager 


ril, 1923. 


$1,635,480 $1,783,168 | 


Five Years’ Earnings— 


5 


; S 
56 Church Street, Toronto,.Ont. y am 
May 10th, 1923. ; A 


~ Earnings Dividends | Surplus 
$1,086,498 $ 720,000 $ 446,503 


1,169,703 730,000 496,707 | 


ba 





Strong Position Maintained by Banks; 


“mas Club. This club has hardly yet | 

been put upon a profitable basis. The | 

~ cost of operation of a Christmas club 
is such that it seldom brings any | 
profit to the bank in itself but the | 

: benefit comes from the number of per- 

- manent deposit. accounts that follow | 

the Christmas club. Thus over a/| 

term of years the club will likely | 
bring important deposits to the meek 

Capitalization Authorized Outstanding 
Stock... $10,000,000 $ 4,000,000 | 
Reserve .. .. 4,000,000 | 

_ Undivid. prof. 194,536 | 

Dividend Record— 
Payable quarterly, March, June, Sept. | 

- and Dec. Increased from 9 to 10% 
Dec., 1919. 

Directors— 

- J. A. Vaillancourt, President; Hon. F. 
L. Beique, A. Turcotte, E. H. Lemay, 
Hon. J. M. Wilson, A. A. Larocque and 
A. W. Bonner, Montreal. 

Profit and Loss— 1921 1922 
‘Profits .. .. | .. $ 630,902 $ 604,830 
Bal. forward 83,804 184,706 


$ 714,706 $ 789,536 
400,000 400,000 
20,000 20,000 
40,000 75,000 
70,000 100,000 
184,706 194,586 
‘ $ 714,706 $ 789,536 
~ Five Years’ Earnings— 
_ Year Earnings Dividends 
3918 . $ 505,187 $ 360,000 
- 3919 611,105 360,000 
1920 649,739 400,000 
+4921 630,902 400,000 
1922. 605,830 400,000 


Dividends 
-. Pension fund 
Fed. taxes .. 
Premises . .. 
~ Balance .. 


Surplus 
9 


1922 *1923 
H. L. 


i. H Ll. 2. - L. 
158% 151 158 148 151% 143% 152 148 


** To April 26. 


HOME BANK 

The Home Bank of Canada is one 
of the youngest institutions of its 
kind in the Dominion. It is steadily 
improving its position. This house is 
of outstanding importance inasmuc 
as it is pacterety. the bank of Eng- 
lish-speaking Cat 
can be said to handle a goodly por- 
tion of the business of the various 
Catholic institutions. For this reason 
- jt may be )ooked upon as a bank un- 
 Vikely to be absorbed, and one that 
will retain its identity. In 1913 La 


Bangue . Internationale du Canada, | 


which had suffered a heavy loss in its | 
Paris operations, was purchased by 
the Home at $128 per share. 
- This was responsible for the second 
increase of $500,000 in the bank’s cap- 
 jtal. This brought it to the present 
level). The fisca) year of the bank 
@oes not end unti) June ist, but on 
- that date, 1922, the bank was weather- 
ne the change in trade conditions 
fairly satisfactorily, a cut in circula- 
tion and demand deposits being the 
two oe items. The amount due 
the Dominion Government was also | 
materially lowered. The drop in| 
_ business conditions was shown by the 
- reduction of current loans. This item, 
$240,000 was small, however, when it 
is considered that the total stood at 
- $15,500,000. Assets totalled $30,- 
- 021,490, the liquid total being about 
one-third. | 
Capitalization Authorized Outstanding 
‘Stock .. .. $ 5,000,000 
Reserve .. 


Undivid. prof. 

Dividend Record— 
Increased 6 to 7% June, 1912; reduc- 
ed to 5%, Sept., 1915; increased 6% 
for quarter ending Aug., 1919; in- 
crease? “o 7% quarter ending Aug., 
1920; payable quarterly Mar., June, 
Sept. and Dec. 

Directors— 

H. J. Daly, president; R. P. Gough, 
S. C..Wood, J. F. M. Stewart, F. J. B. | 
_.Russill, J. Cooper Mason, Toronto; 
CC. A. Barnard, Col. Clarence Smith, 
Montreal; P. A. Mitchell, London, 
Eng. 

Profit and Loss— 


$ 2,000,000 
550,000 
125,084 


1920-21 1921-22 
Profits -» «+ $ 278,556 $ 276,112 
Bal. forward .... 146,874 134,867 
Prem. on stock.. 140 , 147 


$ 425,570 $ 410,126 
137,154 137,184 
19,494 18,346 
50,000 
23,423 

00 


Dividends 

Taxes on circ. .. 
Res. deprec. 
Prov, taxes .. .. 
Reserves .. .. .. 
Income tax .. .. 
Contingent .. 
Balance .. 


22,521 
6,690 


' 184,867 125,086 


Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1917-18 $ 228,968 $ 97,362 $ 150,781 
1918-19 288,753 97,378 158,349 
1919-20 268,895 117,287 146,874 
1920-21 278,556 187,154 134,867 
1921-22 275,112 137,184 125,085 


IMPERIAL BANK 


The Imperial Bank is now on its | 
49th year in business and its history | 
has been one of steady progress. The 
head office is in Toronto and the ma- | 
jority of the directors are Ontario | 
men. The last report shows 2,264 | 
shareholders. Perhaps one of the | 
unique features of the Imperial Bank | 
to-day is that the present president, 
Peleg Howland, and the present vice- 
president, Dr. W. H. Merritt, St. Cath- 
arines, are relatives of the first offi- | 
cials of the bank. Mr. Howland is a | 
son of the first president, and Dr. | 
Merritt a nephew of the first vice- 
president. The present president was 





z and has paid dividends regular- 
} 


Interesting Data on 


(Continued from page 17) 
Capitalization Authorized Outstanding 
Stock . $10,000,000 $ 7,000,000 
7,500,000 
1,175,178 


Reserve . .. 
Undivid. prof. 
Dividend Record— 


12% payable quarterly Feb., May, Aug. | 
Bonus 1% May 1920-21-22. | 


and Nov. 
Directors— 
Peleg Howland, 
Northway, J. F. 


president; 
Michie, 


C: Heintzman, J..W. Hobbs, Toronto; 
W. H. Merritt, St. Catharines; Sir 

Jas Aikins, Winnipeg. 
Profit and Loss— 
: 1921-22 "1922 

: Profits 

Bal. forward 1,171,839 
$2,437,678 
910,000 
42,500 
110,000 


1,175,178 


455,000 
21,250 


Dividends .. 
Pension fund 
Taxes oa 
Premises .. .. .. 
Contingent 
Balance .. 


1,175,178 1,006,931 


$2,487,678 $1,813,181 


* For six months. 
Five Years’ Earnings— 
Year Earnings Dividends Surplus 
1918-19 $1,247,516 $ 840,000 $ 865,459 
1919-20 1,379,319 910,000 1,062,278 
1920-21 1,287,061 910,000 1,171,839 
1921-22 1,265,839 910,000 1,175,178 
*1922 838,003 455,000 1,006,931 
* For six months. 
Market Record— c 
1920 1921 1922 *1923 
H. L. Be Beda es dee 
200 184 191 174 182 160 194 179% 


* To April 26, 


_ MOLSON’S, BANK 
Molson’s Bank was organized in 


ly ever since 1856, the smallest 


John | 
Sir Jas. | 
Woods, F. A. Rolph, R. S. Waldie, G. | 


$1,813,181 | 


_. $1,265,839 $ 638,003 | 


| 
| 


j 
| 





| 


| 


THE FINAN 


Their Progress. 


Kennedy, E. W.+ Beatty, Sir Lomer | 
Gouin. 

Profit and Loss— 1921 1922 
Profits . .. $3,949,796 $4,756,665 


Bal. forward 1,251,850 1,501,646 | 


35,201,646 $6,258,314 
3,080,000 3,657,500 
220,000 491,999 
400.000 500,000 | 
1,050,000 | 
558,815 


Dividends 
Dom. tax 
Premises . 
Reserve .. Recetas 
Balance .. 1,501,646 
$5,201,646 $6,258,314 
wecseee “4,200,000 
4,200,000 | 


M.-B. Stock: .. =. 
To reserve .. 
* Capital stock of the Merchants’ 
Bank in excess of the value of par of 
the capital’ stock of the Bank of Mon- 
treal issued and cash paid’ therefor. 
Five Years’ Earnings— 
Year Earnings Dividends Surplus | 
1918 $2,562,720 $1,920,000 $1,901,613 
1919 $.814,227 2,372,250 1,812,854 
1920 4,033,995 2,960,000 1,251,850 | 
1921 3,949,796 3,080,000: 1,501,646" 
1922 4,756,668 3,657,500 1,608,815 | 
Market Record— 
1920 1921 *1923 
H. L. Hk. Whe da Beek Bs 
220% 185 215% 19544 285 212 248 230% | 


* To April 26. 


LA BANQUE NATIONALE | 
One of the older banks of Canada | 
is La Banque Nationale which has its | 
head office in the city. of Quebec. It | 


“1922 


'was founded in 1860. The bank for. 
|the past two or three years operated | 


under the disadvantages of unsatis-_ 
factory business conditions but it has | 
a strong hold on many portions of) 


ithe French-speaking community. The} 


dividend was recently reduced to 6) 
per cent. from the former rate of 12. 
per cent. in order to conserve the 
bank’s resources. The stock as a re-| 
sult has been selling at the lowest ‘lev- | 


amount paid in one year being 5 per | els in some years. It is now about par. 
cent. in 1870. The average rate of! although at one time it sold as high: 


dividend paid since the corporation 
was organized has been close to 9 
per cent. The stock is widely held 
and in the course of years has got- 


ten into the hands’ of many people | 
olics and as. such(|who hold it strictly for investment 


purposes. There are a number of 

estates and other trust funds repre- 

sented in the list of shareholders. 
The branches of the bank are chief- 

ly in Ontario and Quebec but there 
are some few branches in Alberta, 
British Columbia and Manitoba as 
well. The reserve fund now stands at 
$5,000,000 as against a capital paid 
up of $4,000,000. The appreciation in 
the market value of the stock during 
the past year has been evidence of 
the high opinion that is held of its 
shares. 

Capitalization 
Stock 
Reserve : 
Undivid. prof. 

Dividend Record— ; 
12% quarterly, January, April, June, 
and October. 

Directors— , 
F. W. Molson, President; W. A. Black; 
S. H. Ewing, W. M. Birks, J. W. Ross, 
J. M. MelIntyre, Montreal; Wm. 
Molson McPherson, Quebec. 

Profit and Loss— 1921 1922 
Profits .. .. .. $ 752,889 $ 682,104 
Bal. forward 518,092 187,355 

$1,270,482 
480,000 

55,000 
38,126 
10,000 
500,000 
187,355 


Authorized Outstanding 

.. $ 5,000,000 $ 4,000,000 
5,000,000 
266.318 


Dividends 

Govt. Tax 
Pension fund ... 
Subscription 
Reserve .. 
Balance .. 


10,000 


$1.270,482 $ 869,459 | 


Five Years’ Earnings-—- 
Year Earnings Dividends 
1918 . $ 712,485 $ 440,000 $ 248,029 
1919 . 818,802 470,000 275,435 
1920 $22,718 480,000 518,092 
1921 752,389 480,000 187,355 
1922 . 682,104 480,000 
Market Record— 
1920 1921 1922 *1923 
H. L. mt ee H. Sera Baas 
194 169 180 168% 170 157 177 162 
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BANK OF MONTREAL 


Surplus | 


| 
} 





{ 
\ 


} 
} 


{ 
} 


{ 
) 
\ 
} 


} 


\ 
} 
i 
| 
i 


| 
| 
| 


as 180—in 1921. The general man-, 
ager is H. des Rivieres. 
Capitalization Authorized Ouistanding | 
Stock . $ 5,000,000 §$ 2,005,880 | 
Reserve itp 400,000 
Undiv. prof. eatte 57,379 | 
Dividend Record— 
Payable quarterly, February, May, ) 
August, November; May, 1919, in-) 
creased 9 to 10%; May, 1920, 10 to) 
12%; Feb., 1922, reduced 12 to 6% | 
for quarter and so continued. * 
Directors— 
Hon. G. E. Amyot, President, J. H.) 
Fortier, Sir J. Geo. Garneau, Hon.) 
Jacob Nichol, K.C.; A, N. Drolet, T. 
Nap. Drouin, A. B. Dupuis, Naz. 
Fortier, C. E. Taschereau, Quebec; E. 
R. Deeary, Montreal. 
Profit and Loss— 1920-21 1921-22 ! 
Profits .. .. .. $ 544,945 $ 401,922 
Ba). forward 74,219 35.456 
$ 619,165 §$ 
246,000 
100,000 
100,000 


437,379 
210,006 
150,000 


Dividends te 
Depree. of sec. .. 
Reserve .... .:; 
Deprec. of prem. 40,000 
Deprec. fixtures. 25,000 
Reb. int. on dise. 20,000 
Pension fund 26,000 
Dom. taxes .. 26,708 
Subscriptions 12,000 
Balance .. 35,456 


— 
$ 619,165 $3 


| Five Years’ Earnings— 


38,141 | 


} 
i 


| Market Record— 


| 
| 
' 


lof Nova Scotia 
The Bank of Montreal is the larg- | Bank, which had operated 


Earnings Dividends 
1917-18 $ 435,288 $ 180,000 § 
1918-19 538,450 180,000 
1919-20 567,372 200,000 
1920-21 544,945 240,000 
1921-22 401,922 210,000 


Year 


1921 1922 
me: it. Bib. 
2%, 180 180 130 99 


1920 


* To April 26. 


BANK OF NOVA SCOTIA 
The Bank of Nova Scotia is one of 


266.318; the larger Canadian banks and its | 


field of operation includes Newfound- | 
land and a large part of the West In- | 
dies. While the nominal head office of 
the bank is in Halifax, the manage- | 


;}ment activities are centered in the 


city of Toronto. This was the natural 
result of the acquisition by the Bank 
of the Metropolitan 
in On-| 


est bank in Canada and acts as fiscal | tario, in 1914, and the Bank of Ot- 


agent for the Dominion of Canada. | tawa in 1919. 


The Bank of Montreal is the oldest 
bank in British North America anid 
one of the largest in the British Em- 


pire. 


| 


In 1918 the Bank of Montreal | incorporated in 1832. 
100,000 | purchased the Bank of British North | time it concentrated its effort in the 


Previously it had ac- | 
quired the shares of the Bank of New 
Brunswick in 1913. The bank is one 
of the oldest in Canada, having been | 
While at one. 


America by acquiring its stock, and | Maritime Provinces, it is now a bank 
nn ennpecnee | eceerymemr 1 ER 1922 took over the Merchants Bank operating throughout all Canada. 
$ 425,570 $ 410,126 | of Canada by the purchase of its out- | 


standing shares. 


The reserve fund stands at twice 


? A _ The Bank of Mon-/| the amount of the capital stock paid 
treal is by its directorate associated |in and 


in other ways the balance 


with the number of the larger indus- | sheet reflects the strength of the or- 


trial and financial 


part of the country. 


institutions of | ganization. 
Canada and it has branches in every | rate of 16 per cent. and the stock sold 
At present the | as high as $257 in 1919 and higher | 
bank is in charge of Sir Vincent Mere- | than that before the war. 


Dividends are paid at the 


It is the 


dith and Sir Frederick Williams-Tay- | highest priced bank stock on the ex- 


lor. Sir Vincent Meredith was man- 
ager of the bank in Montreal in 1889 
to 1903, when he became assistant 
general manager. Upon the resig- 
nation of Sir Edward Clouston in 
1911 he became general manager and 
two years ‘later succeeded R. B. Angus 
as president. At the same time Sir 
Frederick Williams-Taylor, who had 
been manager first of the Chicago 
branch and then of the London 
branch, assumed the general manage- 


\ment. These two officers have brought 
| the bank through the trying boom 


period before the war and the more 
trying period since. 
Capitalization Authorized Outstanding 


| change. 


Authorized Outstanding | 

. $15,000,000 $ 9,700,000 ! 
pian 19,000,000 

173,163 | 


Capitalization 
Stock 
Reserve . .. 
Undiv. prof. en euare 

Dividend Record— 
Payable January, April, July and 
October, 1911 increased 14%, 1919,} 
16%. 

Directors— | 
Charles Archibald, President; G. S.| 
Campbell and J. Walter Allison, Vice- 
presidents; Hector McInnis, Halifax 
N.S.; James Manchester, St. John, N. 
B.; S. J. Moore, Toronto, Ont.; M. C. 
Grant, Halifax, N.S., Lt.~Gov. of Nova 


W. W. White, M.D., St. John, N.B.; 


CiAL POST 


THE DOMINION BANK| 


HEAD OFFICE TORONTO 


ESTABLISHED 1871 


Capital Authorized . .$10,000,000 Reserve Fund and Undivided 


Capital Paid Up 


BOARD OF DIRECTORS 
Sir Edmund B. Osler, President 
A. W. Austin, Sir Augustus M. Nanton, Vice-Presidents. 
Eric W. Hamber 


H. W. Hutchinson 
Wilmot L. Matthews 


Charles S. Blackwell 
James Carruthers 
R..J. Christie 

R. Y. Eaton 


W. W. Near 
A. T. Reid 
H. H. Williams - 


¢ 


Branches and Correspondents throughout Canada and in 
all parts of the world. 33 Branches in Toronto. 


73 CORNHILL, E. C. 3 
35 WALL STREET 


London Branch: 
New York Agency: 


At every Branch of this Bank a general banking business 

is conducted. Deposits are accepted, Loans made and. © 
Letters of Credit issued. Drafts on 4 
Foreign Banks bought-and sold | 
and direct transfers effected. Sales — 
Notes, Collections, etc., negotiated. 


C. A. BOGERT, 
General Manager 


A Dominion-Wide Scope 


Board of Directors 


Aiming to give a helpful and efficient 

banking service to every part of Can- 

ada the Union Bank of Canada has 

built up a chain of 360 branches in- 
cluding the most important points 

M. Bull, Winnipeg, Vice-Pres. 1 h h ; 

G.  Bolfees, Winnipes: throughout the country. 


G. M. Black, Winnipeg. é 


Hume Blake, K.C., Toronto. : 

B. B. Cronyn, Toronto. We operate farthest North as well as 
EB 1. Drewes, Wianinc. from Coast to Coast—a Dominion- 
wide scope. 


Sir William Price, Quebec, 
Hon. 

W. R. Allan, Winnipeg, 
President. 

G. H. Thomson, Quebee, 
Vice-Pres. 

Stephen Haas, Toronto, 


*res. 


S. E. Elkin, St. John, N.B. 

D. N. Finnie, Winnipeg. 

John Galt, Victoria. 

A. Hitcheock, Moose Jaw, Sask: 

J. S. Hough, K.C., Winnipeg. 

F. E. Kenaston, Minneapolis, 
Minn, 

W. H. Malkin, Vancouver, B.C. 

R. O. McCulloch, Galt, Ont. 

H. A. Robson, K.C., Winnipeg. 

Wm. Shaw, Quebec. 

J. B. Waddell, Montreal. 


Officers 


Our branches. in London, England, 
Montreal, Toronto, Winnipeg and 
Vancouver, and our New. York 
Agency (49 Wall Street) are equip- 
ped with perfectly organized Foreign 
Exchange Departments, prepared to 
finance and advise Canadian export- 
ers and importers. 


J. W. Hamilton, Winnipeg, 
General Manager. 

F. W. S. Crispo, Winnipeg, 
Asst. Genera] Manager. 


Geo. Wilson, Toronto, 
Asst. General Manager. 


UNION BANK OF CANADA 


Head Office Winnipeg, Man. 


1922 


May 18, 1923 


GENERAL MOVE 


OF BANK STOCKS 


TO HIGHER LEVEL Banks— 1 


Advances Recorded in Spite 


of Unsettling In- 
4 fluences 


NO HIGH MARKS 


Only Three Banks Have Made 


Marker Records Since Be- . 
ginning of War Period— 
These Were in 1921 


The moderate improvement in busi- 
ness conditions throughout Canada, 
and the return of confidence in the in- 
dustrial and agricultural outlook, to- 
gether with the general adjustment of 
sound investment stocks to a lower 
yield basis, have been reflected in the 
advance of Canadian bank stocks on 
the exchanges. This advance, too, 
speaks particularly well for the at- 
tractiveness of Canadian bank stocks 
for investors when the wave of un- 
popularity of bank 
eral—wit ! 
following the exposures in connec. 
tion with the Merchants Bank is 
taken into considerati The period- 
ical revision of the Act, with 
the inquiry before the Committee on 
Banking and Commerce, agita- 
tions for amendments of a more or 
less radical character,.is another un- 
favorable a which makes the 
rise in prices the more significant. It 

; to be noted, however, that no new 
high marks were recorded during the 
year; only three of the banks have 


since the armistice 


in the spring of 1921. 

Judging by the reports of 
for 1922, the improvement in the 
‘ion of the banks indicated 
trend of stock prices was 


rather than actual in that 
most cases the 
what lower &s shown by 


statements, but the 
profits was not mark 
ness conditions preva 

into consi Pade wriee Bt geh d 
banks, no doubt, followed a 

‘ive policy in making substantial 


(d6wances for contingencies 
bringing down their net profits. As 
will be by the accompanying ~~ 
ares, the reduction in profits of 
the banks was about $2,000,000 co 
pared with the 
over $3,500,000 ob ee 
‘ished in 1920, « . 
Shareholders’ Investments 

The investments of shareholders in 
stock and surplus in the Canadian 
hanks showed some decrease during 
the year on account of the disappear- 
ance of a large. portion of the rest 
fund of the Merchants Bank following 
the revelations ng the posi- 
tion of that institution. However, as 


" compared with eholders sh Period the 


“stake” of shareholders shows & con- 
siderable increase. \In 1913 the ca 
ital amounted to $114,000,000 and the 
surplus to $119,300,000, a total of 
$223,400,000, while, according to last 
available reports, the pat-or 
ital was $125,300,000 the 
$138,800,000, a total 
nee ee of ; 

period shows that $6,400,000 was 
added during the vet es ‘the rest. 
fund and $15,400,000 paid in divi- 
dends, while $1,950,000 was applied to 
the premises account; over $750,000 
was provided for pension funds. 


BANK PAPER TAKES 
CARE OF 96 P.C. OF 
BUSINESS OF DAY 


(Continued from page 17) 
out again until another similar credit 
function is required. The result of 
that has been that when banks de- 
cline in business their circulation de- 
clines; they cannot keep it out; it has 
got to decline. Then when banks have 
failed, after several months of stress, 
it has almost always been found that 
their . circulation js enormously less 
than it was a féw months before, 
when they were at the height of their 
activity.” as 
faeree important phases of Cana- 
dian banking are shown by the follow- 
ne table. The first shows gold and | 
Roninion notes held in Central Gold | 

eserve at the end of the year. The 
figures: 

Dominion 

Gold Notes - Total 
11,502,533 101,850,000 113,352,533 
10,502,533 57,950,000 68,452,533 
14,002,533 47,200,000 61,202,533 


1920 
1921 


Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Molsons 
Montreal 
Nationale 
Nova Scotia 
Royal 
Standard 
Toronto 
Union 


stocks in gen-| 
their .double _liability— | Sterling 


xNationale 
‘Nova Scotiz 
oraee nctele 

he 5 
Standard .. 
xSterling .. 
Toronto .. 
Weyburn | 
Since abso 


» Ny Fah SE 
Metropolitan 
N. Crown 
Ottawa .. 
ebec .. 


erchants - 


+ Includes 
x Last av 


Banks— 
Commerce . 
Dominion . 
Hamilton .. 
Hochelaga . 
Home .. .. 
Imperial . . 
Merchants . 
Molsons 
Montreal .. 
Nationale . 
Nova Scotia 
Provinciale 
Royal .... 
Standard 
Sterling . 
Toronto 
Union 
Weyburn 

x Increas 

+ Increase 

t Bonuses 


Banks— 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Home .. 
Imperial 
Molsons , 
Montreal .. 
Nationale 
Nova Scoti 
Provincial 
Royal .. 
Standard 
Sterling 
Toronto 
Union .. . 
Weyburn .. 

+ Maximw 


Se 
No. 3 is 


The second shows advances of Do-| D~<. 31 au 


minion notes . against 

“pproved by the Treasury Board: 

iher se ee we at ee ee te 108,707,960.75 | 
21. 86,858,931.00 | 


How Bank 


Name— 

ommerce 

ominion’ 
Hamilton 


Balance Profits 
.-$ 1,946,745 
715,480 
216,590 
184,706 
134,867 


Nova Scotia .~ 


securities the Bank ! 


1920 .. 
1921 
1922... 


Profit 


Total 


$ 3,002,485 $ 4,949 
1,175,47 
797,898 
604,829 
275,112 
638,003 
682,104 
4,756,668 
401,922 
2,122,682 - 


8 1,890,8 
1,014, 
789,8 
x410 
1,813, 
869, 
6,258 
437 
2,188, 


j 
| 
} 
Scotia; Hon. N. Curry, Montreal, Que.; | 


— in 1914 and the new vice rm 
The last statement issued showed | 
the immediately available assets of 
the bank to have increased $7,500,- 
000 to $44,283,000, or from 28.6 to 
35.4 of the total assets. | 

> totalled $81,103,000, a 


rovinciale .. 
Royal .. 
Standard 
Sterling |. 
Toronto ig 
nion 

eyburn 


1,500,000 


415,251 
25,898 


3,958,469 
728,074 
260,695 
878,762 1,916.2 

1,131,060 1,672, 

48,426 64, 


$21,877,868 $30,732, 


Compa 

$34,339 
36,918 
36,238, 
27,831,8 


250,000 | LA BANQUE PROVINCIALE DU | Reserve . .. 
173,163 | CANADA Undiv. prof. 


A strong bank operating chiefly in| Dividend Record— 
French-Canadian communities and! Payable January, April, July and 
Surplus | having its head office in the city of| October, 9% increased from 8%, 1920; 

749,694 ; Montreal is La Banque Provinciale du| 7 to 8% 1919. 

704,172|Canada. It has been in opera-| Directors— _ , : 

982,595| tion something over 20 years and| Hon. Sir H. Laporte, President; W: 

65,328 earnings for the past few years have| F. Carsley, T. Bienvenu, G. M. et 

173,168 | heen fairly stable and uniform. The| Worth, E. Daoust, S. J. B. cose 
sores are not listed on the stock ex-! apt Hs 4 M, Garneau, 
|change but in unlisting trading ae rofit an aa 6 
. L oH. LH. L. H. L. |recently been quoted 122-125. ; 1920-21, 198188 7,726,764 
278 248 265 247-262 252 266% 253 | Profits . .« $ 425,647 $ 419. Re on stock, 

Prem. on stock... . 200,000. «++ i Ry contingent fund. 


* To April 26. from the Merchants. Bank. 


Se aie 


456 
4,863, 

840, 

298,2 


Stock . $31,175,000 $27,250,000 
Reserve and 
Undivid. prof. 


W. D. Ross, Toronto, Ont.; Hon. R.| Written off .... 300,000 
M. MacGregor, New Glasgow; G. C.| Balance .. 65,328 
\ Whitney, Ottawa; Hon. Geo. Bryson, ar x 
Dividend Record— | H. Coulonge, Quebec; J. B. Fraser, $3,094,328 $2,188,010 
12% payable March, June, September| Ottawa; R. Blackburn, Ottawa; A.| Five Years’ Earnings— 
| and December. | McLaren, Quebec; Hon. M. J. O’Brien,} Year Earnings Dividends 
Other assets | Directors— : _| Renfrew; Sir H. K. Egan, Ottawa; 1918 . $1,411,925 $ 910,000 $ 
$10,000,000 decrease of Sir Vincent Meredith, Bart., Presi- Hon. Geo. Gordon, North Bay. 1919 1,925,478 1,381,333 
es There was a heavy in-| ent; Sir C. B. Gordon, Vice-presi-| Profit and Loss— 1921 1922 1920 2,327,423, 1,552,000 
n government securities with| ent; R. B. Angus, Hon. Robt. Mac-~| Profits .. $2,111,783 $2,122,682}; 1921 2,111,733 1,552,000 
= almost as large decrease in pub-| *#Y,,Wm. McMaster; H. W. Beauclerk,| Bal. forward ... 982,595 65,328 | 1922 2,122,682 1,557,383 
sronecarities. Total assets stand at 2 Fraser, Gen. Sir A. Currie, G. -- ---—~—~-~| Market Record— 
($125,384,764. The reserve fund| MG» K.C.B; Lord Shaughnessy, K. ‘ $8,094.328 $2,188,010| 1920 1922 _*1928 
stands well above the paid-u capital .V.0., H. R. Drummond, Lt.-Col. 1,552,000 1,557,383) H. L Bete Boks 
while there is a large total of Herbert Molson, C.M.G., M.C., Lt.-Gov. 1,000,000 35,000 
_ divided profits. un-| 4H. Cockshutt, J. H. Ashdown, C. R. 80,000 75,000 
psmer, D. Forbes Angus, Harold 97,000 97,464 


27,829,675 | 


$ 8,854,736 








$23,809,806 
25,413,340 
21,018,237 
19,058,122 


. .$ 9,129,881 
. 9,065,775 
8,348,989 
Dividends 
Reserve .. .. . 
Pension fund .. 
Tax on cire. . 


Authorized Outstanding | 
.. $ 5,000,000 $ 3.000.000 


Capitalization 
Stock 


iP coat ie a 





May 18, 1923 May 18, 1923 


GENERAL MOVE 
OF BANK STOCKS 
TO HIGHER LEVEE  ...— 


| Commerce 


THE FINANCIAL POST 


Comparative Record of Listed Bank Stocks 


Prices Prices Prices Prices Prices Prices 
High at at at at at at 
July the end the end the end the end the end the end Pres. | 
1914 of 1917 of 1918 of 1919 of 1920-of 1921 of 1922 Price | 
183% 202 197 18245 185 191% 199 | 
202 “208 197 191° 191 197 
188% 192% 169% 170% | 
143 156% 153 150 
203 196 188 185 | 
179% 187 170 162 176% | 
216 209 196 231 245 
148 174 100 99 
255 250 255 262 y 


Serving Canada 


High 
price since 
1910 Date 
237 Mayl911 205% 
242 Jan.1913 230 
212 Jan.1918 202 
180 Aug.1912 151 
229 Dec.1912 218 
209 Junel911 202 
270 Aug.1911 235 
180 Apr.1921 182% 
2784@Mar.1921 265 
24142 Mar.1921 223 
239 Junel912 220 
217 Junel911 212 

174 Feb.1912 141 


He 3 : lp me 
Advances Recorded in Spite | Hamilton 
of Unsettling In- | Hochelaga 


Imperial 


canna | Mowtren 
Nationale 

__ NO HIGH MARKS s 
| -Only Three Banks Have Made 


Nova Scotia 

Royal 
Standard 

Marker Records Since Be- , 

ginning of War Period— | 

} 

| 


170 
150 
180 


ON BANK 


TORONTO 


1871 
1 
| 


' 185 


272 
215 
215 
195 
160 


214 193 204. 209% 
194 182 183 =:191 
160 142% 1355% 136 


Record of Bank Profits 


200 
184% 


Union 137 


Toronto 
Fund and Undivided These Were in 1921 


ts : 
Assets, 30 Dec 


The moderate improvement in busi- | 
ness conditions throughout Canada, 
and the return of confidence in the in- 
dustrial and agricultural outlook, to- 
gether with the general adjustment of 
sound investment stocks to a lower 
yield basis, have been reflected in the 
advance of Canadian bank stocks on 
the exchanges. This advance, too, 
speaks particularly well for the at- 
tractiveness of Canadian bank stocks 
for investors when the wave of un- 
popularity of bank stocks in gen- 
eral—with their -double _liability— 
following the exposures in connec- 
tion with the Merchants Bank is 
taken into consideration. The period- 
ical revision of the Bank Act, ‘with 
the inquiry before the Committee on 
Banking and Commerce, and agita- 
tions for amendments of a more or 
less radical character, is another un- | 
favorable factor which makes the | 


1921 1922 
$8,116,136  $3,002485 
1,016,262 . 1,175,478 | 

850,672 797,898 | 

630,902 

278,556 
1,287,061. 

1,402,820 

752,389 
3,949,796 

544,945 


Banks— 1916 1917 
Commerce $2,439,415 $2,637,555 
Dominion 947,615 1,065,062 
Hamilton 442,525 7598,522 
Hochelaga 546,011 565,433 
Home 138,406 217,059 
Imperial * 1,003,960 1,122,816 
+Merchants 
Molsons 
Montreal 
Nationale 
Nova Scotia 
tOttawa 
Provincial 


1918 

$2,850,318 
1,146,498 
571,226 
595,187 
228,963 
1,185,066 
1,236,680 
712,485 
2,562,720 
435,283 


1,411,925 
646,437 


1920 
$3,306,243 
1,188,511 

888,018 
649,739 
268,894 
1,379,318 


1919 
$3,074,892 


CTORS 


President 


‘ HE Imperial Bank of Canada has 
one distinction peculiar to itself. It 
concentrates on the requirements attend- 
ant to business within the borders of the 
Dominion, By confining the Bank’s ac- 
tivities exclusively to domestic ‘business 
and by relying upon the co-operation of 
powerful financial institutions abroad for 
our customer’s foreign needs, we believe 
that we can best serve Canada. That our 
service is adequate is evidenced by the 
Bank’s steady, substantial growth. 


anton, Vice-Presidents. 
; | R. S. McLaughlin 


1,295,315 
616,238 
207,483 

2,827,979 
649,546 
161,270 
802,820 
764,463 

74,274 


Some Of 
Our Agents Abroad 


ENGLAND 
Lie ds Bank Lti. 
London and Branches. 
SCOTLAND 
The Commercial Bank of 
Scotland Edinburgh and 


425,647 
4,037,836 
725,014 
255.976 
926,125 
1,342,389 
46,628 


** 434,594 
3,423,264 
776.310 
213632 
1,011,359 
932,256 
£2,230 


338,882 
4,253,649 
784,369 
251,436 
1,017,371 
1,603,842 
57,742 


iper 


A. T. Reid 
H. H. Williams 


mson 
atthews 


*For six months. 
**For 18 months ended June, 1919. 
+Bank absorbed. ‘ 


Branches. 
IRELAND 
Northern Banking Co., 
Ltd., Belfast and Branches. 
FRANCE 
Lloyds & National Prov- 
incial Foreign Bank, Ltd., 
Credit Lyonnais. 
UNITED STATES 
New York — Bank of, the 
Manhattan Company. 
First National 


nroughout Canada and in 
, Investments of Bank Stockholders 


1922 Reports 

Capital *Surplus 

$ 15,000,000 $ 17,097,502 
6,000,000 
5,000,000 
4,000,000 
1,960,296 
7,000,000 
4,000,000 
27,250,000 
2,956,030 
10,000,000 
3,000,000 
20,400,000 
4,000,000 


1913 Reports 
Capital *+Surplus 
$ 15,000,000 $ 13,884,529 
5,811,244 7,459,033 
3,000,000 3,751,131 
4,000,000 3,652,561 
1,943,998 773,932 
7,000,000 8,265,919 
4,000,000 4,881,932 
16,000,000 17,460,217 
2,000,000 1,762,299 
6,000,000 11,041,124 
1,000,000 637,873 
11,560,000 13,575,119 
2,860,240 3,812,457 
1,184,353 387,982 1,232,900 
5,000,000 6,307,272 5,000,000 
5,000,000 3,490,579 8,000,000 
316,100 103,112 524,560 
22,406,320 18,533,453 


$114,082,255 $119,780,524 $125,323,786 $138,783,095 | 
125,323,786 


114,082,255 
$233,862,779 $264,106,881 


es in Toronto. 


rise in prices the more significant. It 
is to be noted, however, that no new 
high marks were recorded during the oeninthn 
year; only three of the banks have | yamijton 
since the armistice made records | Hochelaga.......- .. .. 
higher than those established prior to|xHome .. .. .. .. .. .. .. 
the war—all three of these were made | > 
in the spring’of 1921. ¥ 
Judging by the reports of earnings | Montreal .. .. 
for 1922, the improvement in the posi- xNationale .. .. . 
* tion of the banks indicated by the | ere Reoae 
’ trend of stock prices was prospective | moet mes 
rather than actual in that period. In| standard |.) |! 
most cases the earnings were some-|xSterling .. 
what lower as shown by the annual/| Toronto .. 
statements, but the contraction of | Union .. .. 
profits was not marked when the busi- | Weyburn .. .. .. 
ness conditions prevailing were taken | Since absorbed .. 
into consideration, particularly as the | 
banks, no doubt, followed.a conserva- | 
tive policy in making substantial al- | 
Iobwances for contingencies before| SINCE ABSORBED 
bringing down their net profits. As|B.N. A... .. .. .. 
‘will be seen by the accompanying fig- | Metropolitan .. 
ares, the reduction in profits of all 
the banks was about $2,000,000 com- | 


Commerce 


CORNHILL, E. C. 3 
35 WALL STREET 


Buffalo—Marine Trust Co. 

Detroit First National 
Bank. 

San Francisco Wells-Fargo 
Nevada Nationa] Bank. 


5,266,318 
27,808,815 j 


roy May we have the opportunity of demon- 


strating our ability to serve YOU?. 


THE IMPERIAL BANK | 


_ OF CANADA | 


reo Capital Paid Up - $7,000,000 Reserve Fund - $7,500,000 


over $3,500,000 4 the, mark estab- | gat | Peleg Howland, President A. E. vee General ee 
Shareholders’ Investments | — G. D. Boulton, Asst. Gen. Mer. H. T. Jaf ray, Asst. Gen. gr. 


‘The investments of shareholders in| + Includes reserve. 
, * 
Head Office 


reneral banking business 
epted, Loans made and. 
Credit issued. Drafts on 
Banks bought -and sold 

transfers effected. Sales | @ 


4,866,666 $ 
1,000,000 
2,811,804 
4,000,000 
2,727,850 


Merchants .. 7,000,000 


lections, etc., negotiated. 


stock and surplus in the Canadian! * Last available report. 
hanks showed some decrease during | 
the year on account of the disappear- 
ance of a large portion of the rest | 
fund of the Merchants Bank following | 
the revelations regarding the posi-| Banks— 1917 
_ tion of that institution. However,,as| Commerce .. . 10+-2 
compared with the pre-war period the | Dominion .. ... 12 
“stake” of shareholders shows a con-| Hamilton .. ... 1: 12 
siderable increase. In 1913 the cap-| Hochelaga .. .. 9 
ital amounted to $114,000,000 and the |Home .- .. --. eos 
if > a surplus to $19,300,000, a total of  mperial . 9 
;  _-$223,400,000, while, according to last 3. Sat 


* . Molsons .. ... 11 
available reports, the paid-up cap- | Montreal ‘ 
° S ital was $125,300,000 and the surplus | Nationale 

3 | Weyburn ; 

: f q ffi : ; was provided for pension funds. x Increased from 8 per cent. to 
Ogivea he ul and etfficien : + Increased from 7 per cent. to 
giv p : 7) ~=6CBANK PAPER TAKES 
service to every part of Can- 7% ° CARE OF 96 P.C. OF 


C. A. BOGERT, 


General Manager 


Record of Bank Dividends Since 1915 Toronto 


1916 1922 


12-1 


1920 1921 
2. i 12+1 
12+1 

12 

10 


1918 


- 
I 


womrnws 
{ 


= +e 


TS 


i 
rototnp- 
+ ++ 
to —_ 


~ 
to 


te 
to 


SOM -1e to 


fund and $15,400,000 paid in divi- | Sterling bot 
dends, while $1,950,000 was applied to Union .. | 
the premises account; over $750,000 


— 


+2 


od 3 i ... et 
“SON @OLwera 
i 
7 


“If you sell the General 
Manager, I’m sold” 


How often have your salesmen met with this answer when they 


_ 
noomawmen 
4 


eS 


R-+1 
5 5 : i 
9 per cent. during the year. 
8 per cent. during the year. 
of year. 


$138,800,000, a total of $264,000,000. | Nova Scotia ._ 
t Bonuses may be paid at end 
Jnion Bank of Canada has BUSINESS OF DAY 


The distribution of profits for the | Provinciale . 
Dividend Record and Yields to Shareholders 
a chain of 360 branches in- (Continued from page 17) 


out again until another similar credit 


function is required. 


The result of 


Banks 


May 
71919 


iv. Price Yield Div. Price Yield 


May \ 
71923 


iv. Price Yield | 


put your proposition before the purchasing agent or the mill 
superintendent? 


1922 period shows that $6,400,000 was | Royal 
added during the year to ‘the rest | Standard 
the most important points 
but the country. 


6.04 
6.12 
7.01 
6.66 | 


2047 5.85 
207%% 5.79 
185% 6.48 
148 6.08 


198'g 
196 
171 
150 


20544 5.85 12 
230 6.08 12 
202 5.94 12 
151 5.96 9 
G55 

199 
198 
220 
148 
269 


Commerce 
Dominion 
Hamilton 
Hochelaga 


that has been that when banks de- 
cline in business their circulation de- 
clines; they cannot keep it out; it has 
° got to decline. Then when banks have 


. failed, after several months of stress. | 
ate farthest North as well as . : 


z has eee always been found that 
“ ; ° i? f -irciulati is . sly less 
DE 0 Cine Dominion- iF than circulation is enormously less 
i. . when they were at the height of their 
. 


no 
+. -4 
bobo 


2 


es 


It is easy to convince the engineer or the foreman—the prac- 
tical man on the job—that a new appliance, a piece of ma- 
chinery or a service is of value. But it is another and usually 
a much harder job to convince the general manager and the 
board of directors that the expenditure is warranted—that it 
will show in the dividend cheques. 


Nae 


6.50 
6.80 
4.89 


18414 

2. 176% 

245% 

99% 
263 


6.03 
6.06 
5.45 
6.08 
5.94 


5.50 
5.44 
5.10 
6.01 f 
5.28 16 


218 
202 
235 
132% 
265 


Ome 
+ 
to 


Montreal... .. 
Nationale 
Nova Scotia 
Provincial 
Royal 
Standard 
Sterling 
| Toronto 
SPOOR oka 141 
MEGUROON ne 55) CHO oes Be Ren ngasta eee Hones 
+ Maximum price May 2, or last price previous to that date. 


— 


n it was a few months before, 
activity.” 


Three important phases of Cana- 
dian banking are shown by the follow- | 
img table. The first shows gold and 
Minion notes held in Central Gold 
Serve at the end of the year. The | 
Zures: 


219 
209% 


5.58 
6.37 


5.38 12 215% 
5.90 13 204% 
toee 6 
5.66 12 
6.38 10 


293 
220 


_ 
Nios & 


191 
136 


6.00 
6.21 


200% 
161 


212 


~ 
cae 


You have not really sold your product until you have sold the 
G. M. and the board. These are the people you reach through 
The Financial Post. 


nches. in London, England, 
l, Toronto, Winnipeg and 
er, and our New York 
(49 Wall Street) are equip- 
perfectly organized Foreign 
re Departments, prepared to 
and advise Canadian export- 
importers. 


+--+ 
—e 


Dominion 
Gold Notes Total | 
11,502,533 101,850,000 113,352,533 | 
1921. 10,502,533 57,950,000 68,452,533 | 28,574,074.92, Organization of a chain of Chinese 
: 1922 14,002,533 47,200,000 61,202,533 | lation as of | banks throughout the United States, 

The second shows advances of Do- | Dec. 31 authorized by section 61 of | backed by Chinese capital totalling | 
Minion notes against securities | the Bank Act: /mrore than $25,000,000, is the pur- 
approved by the Treasury Board: —_| 1920 .. 196,398.19 | pose of E. Woping, special repre- | 
RE oo eat . 108,707,960.75 1921 . 1,093,089.00 | sentative of the Oriental Commercial | 
1921 .. 86,858,931.00 | 1922 .. Bank of Hong Kong, 


Ged Kee are Si sate | ara ea et ee 579,725.50 
ee 
How Bank Profits Have Been Distributed | 


1920 : : 
Among the nearly 9,000 subscribers are 4,000 business 


executives—general managers of industrial plants, ete. You 
cannot directly reach all of these key men in any economical 
manner except through The Financial Post. It is their paper. 


We are ready to show you that The Financial Post can help 
solve your problem of selling industrial executives. At your 


request we will show you the entire circulation lists of The 

sii Financial Post. The men you have not been able to reach and 
ensions 4 : 
and other Balance convince are probably there. 
$ 176,679 $2,097,502 

45,000 

21,031 

20,000 


Premises 
$ 400,000 
150,000 


Name Add to-Rest 
Commerce 
Minion 
milton 
ochelaga 
ome . .. 
Imperial] se 
Molsons .. 
ontrea] 
Nationale _. 
Nova Scotia . 
rovinciale |. 
Oya] .. 
standard oe 
erling |. 
Toronto |. 
Union .. 
Weyburn 


Profits Total Dividends Taxes 
$ 3,002,435 $ 4,949,180 $ 1,950,000 $ 325,000 
1,175,478 1,890,958 780,000 157,795 
797,898 1,014,488 600,000 66,659 
604,829 789,536 400,000 75,000 
275,112 x410,126 137,184 47,858 
638,003 1,813,181 455,000 
682,104 869,459 480,000 
4,756,668 6,258,314 3,657,500 
401,922 437,379 210,000 
2,122,682 2,188,010 1,557,383 
415,251 456,228 270,000 
3,958,469 4,863,514 2,856,000 
728,074 840,566 560,000 
260,695 298,259 98,618 
878,762 1,916,241 600,000 
1,131,060 1,672,746 800,000 
48,426 64,571 36,719 


$21,877,868 $30,732,756 $15,448,404 $2,259,912 $6,415,000 $1,950,000 $ 751,341 


Balance 
..$ 1,946,745 
715,480 
216,590 
184,706 
134,867 
1,175,178 
187,355 
1,501,646 
35,456 
65,328 
40,976 
905,044 
112,492 
37,564 
1,037,479 
541,686 
16,144 


$ 8,854,736 


)F CANADA 


Winnipeg, Man. 
+100,000 


250,000 
48,141 


150,000 
75,000 
31,000 

100,000 
25,000 


1,500,000 


Reserve . 25,898 


Undiv. prof. 
Dividend Record— , d 
Payable January, April, July 2 
in the city of October, 9% increased from 8%, 190; 
Provinciale du; 7 to 8% 1919. 
ae opera-| Directors—_ : : 
20 years and Hon. Sir H. Laporte, President; Ww. 
pw years have F. Carsley, T. Bienvenu, G. M. es 
uniform. The: Worth, E. Daoust, S. J. B. Rollanc, 
the stock ex-| Montreal; Hon. M, Garneau, Quebec. 
trading have Profit and Loss— « 
22-125. 
d Outstanding | 
pO ~—-$-3.000,000 | 


‘CIALE DU 


ing chiefly in 
munities and 25,000 
10,000 


3,240 


1,061,241 
483,175 
16,979 


$8,108,095 


79,570 
7,632 


Sell the men who have the 
final say. 


Compared With Previous Years 
$34,339,225 $16,600,587 $1,703,785 
36,918,271 15,902,801 1,583,994 
36,238,742 18,615,504 1,189,638 


27,831,804 11,974,143 988,776 


ae 
1920 
1919 
Tae 

x Includes premi 

} Includes eeathinnn 
Includes 


$ 938,186 $9,144,772 | 
1,020,034 9,199,883 | 
2'116,514 9,067,069 | 
1,074,319 8,028,846 | 


$3,816,885 
6,766,115 
8,295,000 
2,736,710 


$2,135,000 
2,445,000 
1,965,000 
2,284,009 


..$ 9,129,881 
9,065,775 
8,348,989 
7,726,764 
on stock, | 
contingent fund. E 
$4,200,000 from the Merchants. Bank, 


$28,809,806 
25,413,340 
21,018,237 
1920-21 1921-22 19,058,122 
Profits 2. $ 425,647 $ 415.251 
Prem. on stock .. 200,000 


(Continued on page 20) 
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|. Tax on cites. .. 
Reserve .. .-- 
Balance .. 


| Market Record— a 
} °1920 1921 1922 1923 
5 L H H. L, 
2% 203 


L H L. 541,686 5 < 
200 206 198 204 198 21 


| 

| 

$1,491,636 

| Five Years’ Earnings— 
Earnings Dividends 

. $ 824,174 $ 450,000 

568,320 

794,234 

800,000 

800,000 


$1,672,746 


ell &) The Prestige 


VOL. XVI 


LABOR A FLY IN 
THE OINTMENT 


* To April 26. 
mateeneticnespeitlenet Year 
STERLING | 1918 np 
The Sterling Bank, with its head | ' vy be Sone 
office in Toronto, is another institu- 1081 1'349,389 
‘tion that gives the’ most of its at-| 595, 1131060 
tention to Canadian enterprise, which he ne eed 
despite the depression in industry and | ° eae ‘oa 1982 6 
agriculture, was well able to maintain ek sk bk a hk eS 
i cr ppm Mr age ee arene 161 189 160% 140 142 133% 141 1384) 
| showe ; ‘ Bue i 
'bank’s year ends April 30 so that, + 7, April 26. | 
the shareholders may look forward | | 
WEYBURN | 


yw 


of a Bank Account 


MONG those who are known to-day 
in hundreds of Canadian communi- 
ties as substantial citizens, are 


Annual Subse 


ptreeimeeemyy Seat 


bs] 


ae 


a 


™ 
See 


| with interest to the new report. 





Our Monthly 


Commercial Letter | 


Will keep you posted as to agri- 
cultural and financial conditions 
in Canada, and as to the latest 


developments in 


foreign markets. 


We are able to 


service as the result of inform- 
ation obtained for us first-hand 


by observers at 


500 Branches in Canada 
and Newfoundland 


Write to the Secretary, Head 


Office, Toronto, 


placed on our mailing list, free 


of charge. 


The Sterling is believed to be close- 


‘ly associated with the T. Eaton Co. | ates 


R. W. Eaton is a director. i 
up capital stands at $1,232,900, with | 
a reserve of half a million. 
Authorized Outstanding | 
$ 1,266,600 

500,000 

38,034 


i 

Capitalization 
Stock 
Reserve .. 

| Undivid. prof. 

| Dividend Record— 

Paid 6% to July, 1919; 7% to July, 

1920; 8% since. Papable quarterly 

on 15th May, Aug., Nov. and Feb. 

| Directors— 
G. T. Somers, president; W. K. 

George, R. W. Eaton, W. Dineen, Col. 


.. $ 3,000,000 ° 


Matteson, Winnipeg. 
| Profit and Loss— 
Profits .. .. .. $ 255,976 $ 
Bal. forward 42,943 


domestic and 298,919 $ 


vg 
Dividends ‘ 98,419 
Reserve .. 50,000 
Taxes Sp 29,935 
Contingent .. 33,000 
Balance .. 37,564 


1921 1922 


260,694 


298,259 
98,618 


130,000 


offer you this 

: $ 298,919 $ 

Five Years’ Earnings— 
Year Earnings Dividends 
1918 .. $ 186,120 $° 72,906 $ 
1919 .. 213,632 73,146 
1920 .. 251,347 85,884 
1921: 5. 255,976 98,418 
1922.4. 260,694 98,618 


298,259 


40,874 
40,904 
42,943 
37,564 
88,035 


TORONTO 
The Bank of Toronto came into be- 
ing in 1855 and to-day enjoys a high 
position in the confidence of the peo- 
ple of the whole Dominion. 
the bulk of the bank’s business is in 


asking to be 


|many of the other large banks, a 
| heavy foreign connection, but in the 


i 


pretty much confined to the United 


| 


| $225,000. 


Noel Marshall, H. W. Aikins, Sidney | 
Jones, A. H. Walker, Toronto; W. A. | 


37,565 | 


31,606 | 


38,035. 


Surplus | 


While | 


the Dominion, it has nevertheless, like | 


‘case of the Bank of Toronto this’ is | 


The Weyburn Security Bank oper- 
only in the Province of Sas- 


The paid- | ;tchewan and at the time of the last | 


report had 24 branches. This insti- | 
tution.is now in its 13th year and has 
worked ap to be an institution of im- | 
portance in its own province. In 1916 | 
'it absorbed the three branches of the | 
| Farmers” Exchange, bringing their | 
total at that time to 17. 

| The paid-up capital of the bank is 
| $524,560, while the reserve stands at 
Undivided profits total 
$16,979. 

: Capitalization 
Stock 
Reserve . .. 
| Undivid. prof. 

; Dividend Record— 

Paid 5% to Dec., 1918; 
Bonus, stock dividends 5% 


| 1916-17. 


| Directors— 
Alex. Simpson, President, Minneapol- 
is; Jos. Mergens, H. O. Powell, H. M. 
Morphy, M. A. Miller, J. A. McBride | 
N. D. McKinnon, Weyburn; S. E. 
Oscarson, White Rock, S.D. 
| Profit and Loss— 1921 
Profits ..-.. .. $ 46,628 $ 
Bal. forward 14,306 


Authorized Ouistanding 
.. $ 1,000,000 $ 655,700) 
225,000 
16,144 


ive 


since. 


on Feb., 


1922 
48,427 | 
16,144 


$ 60,934 $ 
36,719 
3,782 
4,289 
16,144 


64,571 

36,719 
3,240 | 
7,633 | 
16,979 | 


Djvidends 
Bk. Fixtures 
Tax on ine. 
Balance .. 


$ 60,934 $ 
Five Years’ Earnings— 

Year Earnings Dividends 
1918 $ 74,343 $ 25,280 $ 
1919 62,221 33,506 
1920 50,493 35,113 
1921 46,628 36,719 
1922 48,427 


64,571 


Surplus 
5,457 


14,306 | 
16,144 | 


RUN ON TEXAS BANK 


36,719 16,979 , 


| scores of men who opened modest accounts - 


with The Royal Bank of Canada in their 


formative years. 
They enjoy to-day the prestige that accrues 


to our depositors from these advantages: 


—$20,400,000 paid-up capital. 
—$20,400,000 reserve fund. 
—$372,000,000 total deposits. 
—$479,000,000 resources. | 

—572 branches in Canada and New- 


foundland to furnish every bank- 


ing convenience and facility. 


—110 branches in the West Indies, 


i 
| 
} 


A friendly, helpful interest in every de- 


in Central and South America and 
in Europe to provide every oppor- 
tunity for industrial and commer- 
cial pursuits. 


deposit: 


THE ROYAL BANK 


8,546 |} | 


OF CANADA 


ESTABLISHED 1869 


| 
positor whether he has $1) or $10,000 
| 
| 


to 


OF PROSPERITY .¢ 
Present Phase One of Re-|charita 


adjustment or Re- 
action? 


BETTER IN WEST 


Much Will Depend, However, 


Allow 


on Whether Present Price | war for 


of Wheat is. Maintained— 
Weather Poor for Trade 


“Mos? of the industries........ are run- 
ning on full time. The only ‘fly in 
the ointment’ is the fear of a 


who’ is 


_age of labor.” 


So writes a public man 
ciosely in touch with i 
and trade conditions 
country but who for 
would not make such 4 
statement in a public way. The point, 
however, is of increasing importance 


; dominant 
since the first of the year 


ularly, has created 
that the edge has 
buying demand a 
tion whether the 
plied in time to oa 

action such as * experienced | 
1920 or whether inflation 
been carried too far. . 
conditions of prosperity ha 
experienced in anythi 
gree which has 

United States, but prices. 


such 


Poses bu 
naygyept 


the industrial } 
throughout the 


States. While Ontario is the main} _ | 
centre of its activities, over half its) The Guaranty State Bank at Cle- | 
| branches being in this province, it|burne, Tex., with $100,000 capital 
| has nevertheless, a heavy Western | stock and about $550,000 deposits, has 
business, with its greatest number of | been closed by Examiner H. D. Wal- | 
| Western branches in Saskatchewan. lace. | 


Hy 
ef 


Deposit Your Savings With 


The Montreal City & District | 
Savings Bank “a 


ESTABLISHED 1846 


likewise affected by 
and other influences and 


dications that consuming demand 


3 
¥ 


| THE. CANADIAN BANK 
OF COMMERCE 


| It does not operate in the Maritimes. A two weeks’ slow run, which reduc- 
| The paid-up capital of the bank is|ed deposits more than $400,000, fol- | 
| $5,000,000, which is exceeded by the | lowing failure of two crops in John- | 
rest by $1,000,000 with over a million | son country, was responsible for the | 
dollars undivided profits. |closing, Commissioner Chapman de- | 
'Capitaiization Authorized Outstanding | clared. The bank may be reopened | 


recognized as the 
the industrial s*tuation both 


Strong Position Maintained by Banks; 
Interesting Data on Their Progress 


(Continued from page 18) 
38,467 40,977; Dividends 
ee — Bonus As 
$ 664,114 $ 456,228 Premises... 
264,024 270,000 Pension fund 
29,113 29,3380 Tax reserve .... 
5,000 6,000} Reserve .. .. 
25,000 25,000; Balance .. .. 
300,000 100,000 | ———— 
40,976 25,898 | $4,584,764 
— | Five Years’ Earnings— 
$ 664,114 $ 456,225, Year Earnings Dividends 
1918 . $2,809,846 $1,614,702 
1919 3,423,264 1,866,196 
1920 4,253,649 2,555,839 
44,693 | 1921 4,087,836 2,843,570 
38,466 1922 3,958,469 2,856,000 


Head Office and Sixteen Branches in Montreal ee ee a eee mp th 


their services and thpt the rising 
tendency in one trade should be -re- oo. th 
, fected in anees ee 
in one section of the country or 
es che = pe out of the 

a resulting sp , up- 
ward movement. — Increasing 


Bal. forward ... 2,436,488 

407,082 
400,000 
100,000 
203,154 
132,995 
905,045 


A. P. LESPERANCE T. TAGGART SMYTH 


Assistant General Manacer J the peric 


could s 


Dividends General Manager 
Tax on cire. 
Subscription . .. 
Pension fund 
Reserve .. .: 
Balance .. .. . 


ROOT BA4 | $1,912,479 
600,000 
25,000 
100,000 
150,000 
1,037,479 


4 Divi 
$4,363,514 | vidends 


Pension fund ... 
Taxes.. 

Premises .. .... 
Balance .. 


Surplus 
$ 535,757 
1,096,418 | 
546,928 | 
905,045 
1,007,514 


Reserve Fund. ........ isieebliua eens .+++++515,000,000 eq . . $10,000,000 $ 5,000,000 | within a few days and depositors will 
| Undivid. prof. 1,037,479 | fund, he added. 
| Dividend Record— 
Dec. 
Directors— THEORY DOES NOT 
SOLV 
Henderson, W. Stone, John Macdon- E PROBLEM 
ald,. Col. A. E. Gooderham, A. E. 
T. S. Meighen, W. I. Gear, Montreal; | Nor can the banks of any individual | 
J. D. Chaplin, St. Catharines; P. J.| Country, much less a country of minor | 
importance in a financial sense, con- 
406,000 | nipeg; J. T. eFarland, Calgary. trol in any serious manner the price | 
400,000 | profit and Loss— 1921 1922 
san iee | $ 926,125 $ 878,762 refuse to discount sound commercial 
D Bal. forward ... 986,354 1,037,479 | paper below 5% and the Bank of | 
$1,916,241, mercial paper goes to Paris; if the | and world-wide competition as the | on business within a certain area ma 
, Bank of Montreal refuses to discount | money market; and for that reason| appropriately be arranged be 
150/000 | propriate rate, it goes to New York. | al question; whereas the terms upon | authorities controlling the area” in 
which a banking company may carry | question. . a 


Five Years’ Earnings— 
Year Earnings Dividends 
1917 . $ 207,484 $ 70,000 $ 
"1918-19 434,594 124,191 
1919-20 333,882 158,926 
1920-21 425,647 264,024 40,976 | Market Record— 
1921-22 415,251 270,000 25,898 1920 1921 1922 *1923 
eer H. L. BR. ok. sah > ea 
* For 18 months. 23342 18914 206 19342 206% 194 223 208 


‘ Reserve .. 6,000,000 | be protected by the State guaranty | 
26% payable Mar., , Sept. and) FI] 
12¢¢ payable Mar., June, Sept. an | PROF. FISHER’S 
W. G. Gooderham, president; Joseph | 
Coctoll:.2: 5 Hae, Raventss Gen.) (Continued from page 17) 
2,448,000 Myler, Hamilton; W. R, Bawlf, Win-| i 
|of money. If the banks in England | 
100,000 | Profits .. ..*.. 
France accepts it at 3°%, the com-| 
9 } . . . y S i 
25,000 | similar paper in Montreal at an ap- currency is inevitably an internation-| the company or companies and 
1.061.241 | No market is. so exposed to instant 
* } 


Surplus 


inflation with such high costs and crop wen 
23,004 


prices as to lead to another collapse | of it s 
with resultant unemployment and suf- 
fering. The great mass of workers ¢an- 
not be e ted to see the 

of individual wage increases but their 
leaders should recognize the situa- 
tion. And the grees should 
realize that in allowing workers to 
come into the countrv so as to keep 
wages at a sound level a step is being 
taken for the moderation of prices. 


$1,912,479 $1,916,241 | 

Five Years’ Earnings— 
Year Earnings Dividends 
1918 . $ 844,402 $ 550,000 $ 
1919 1,011,359 600,000 
1920 1,017,371 600,000 
1921 926,125 600,000 
1922 878,762 600,000 


ROYAL BANK OF CANADA - Market Record— 
1920 1921 1922 


The Royal Bank of Canada ranks | —_—_— 
1 | STANDARD A Ss Se eB 
as 


second among Canadian banking in- | aot cies 
‘stitutions as to total assets. Its op-| The Standard Bank confined its Poe ere ee 


Surplus | 
625,624 | 
793,983 
986,354 | 

1,037,479 | 

1,061,241 | 


‘In so 
condition 
better to 
flected 
the farr 
followin 
n their 
definite 
season i 


* To April 26. 


BeOS LOE RN 


erations are widespread, it having| activities to the Dominion and is 
a large number of branches in each | noted as one of the highest dividend 
of the Canadian provinces and in| payers among the banks. It is now | 
Newfoundland. It has branches also! on a 14% basis, with the result that 
in the West Indies and in Central and | the stock is selling well over 100% 
South America. The Royal Bank is| premium. Despite unsettled trade 
the chief bank operating in Cuba. It} conditions, and particularly condi- | 
has 73 branches on that island. Like| tions in Western Canada, the last | 
a number of other Canadian banks it | statement of the bank shows that its 
has grown not only with the normal | march forward was maintained, and 
development of its business, but it| after all charges were cared for and | 


* To April 26. 
UNION 

The Union Bank, generally looked | 
upon as a Western institution, is | 
gradually working itself well in to the | 
East as well. Of late there have been 
some interesting reports going about 
that the bank was making a strong 
bid for an already established eastern 


The Bank of Nova 
Scotia 


ESTABLISHED 1832 


has amalgamated a number of other | 

banking institutions. The Royal | 

Bank was incorporated in 1869 and | 

was known previous to 1901 as the | 

Merchants Bank of Halifax. In 1910 | 

the Union Bank of Halifax was ab- 

sorbed; in 1912 the Traders Bank, in 

1917 the Quebec Bank, and in 1918 | 

the Northern Crown Bank. In 1919 | 

a million dollars of stock of the Royal 

Bank was acquired by the Lon oI 

County, Westminster and Parr’s 

Banks, cementing a valuable over-| 

seas connection that in the past had | 
en on an informal basis. The re- | 

serve funds of the Royal Bank are now | 
equal to the capital stock outstanding. | 

Capitalization Authorized Outstanding | 
Stock . -- $25,000,000 $20,400,000 | 
Reserve . .. 20,400,000 | 
Undiv. prof. aids 1,007,514 

Dividend Record— 

12% payable March, June, September 
and December. 

Directors— | 
Sir Herbert Holt, President, E. L. | 
Pease, Jas. Redmond, Hugh Paton, R. | 
J.Brown, K.C.; C. E. Neill, Sir Mor- | 
timer B. Davis, G. H. Duggan, R.| 
Adair, Montreal; G. R. Crows, D. K. 
Elliot, Capt. W. Robinson, A, Mcl. 
Campbell, Winnipeg; R. Adair, Mon- 
treal; W. A. Black, Halifax; Hon. W. | 

Thorne, St. John, N.B.; C. §.| 
Wilecx, Hamilton, W. J. Sheppard, | 
Waubaushene, A. E. Dyment, Toronto. | 

Profit and Loss— 1921 1922 
Profits ‘ -. $4,037,836 3,958,469 
Bal. forward ... 546,928 905,045 | 


$4,584,764 $4,863,514 | 


ars : ; : | connection, but nothing has come of. 
aie te ee ne ae one to! it. The Union is now in its 59th year. | 
The reserve of the Standard stands | dle gh edn mans te Seen |S 
at $5,000,000 or one million greater | Pranch - Pagar blazing the trail | 
than the paid-up capital. Total assets | oe na Lethbridgo : ae openes " 
stand at $78,719,000, while deposits | Th rN ste f <i 'y ion Bank is 
have shown a moderate decline. | $6 000 cea ne _ ‘illion b 1 oy ‘we 
Capitalization Authorized Outstanding | ‘id mee et as oy ert 4 
Stock _. $5,000,000 $ 4,000,000 | Pald-up capital. e undivided 
Ramee 2 5,000,000 | profits at the time of the last annual 
Undivid. prof. "112,492 | Meeting, November last, was just 
Dividend Record— short of half a million dollars. 
Paid 13%, quarterly, Feb., May and In 1911 the United Empire Bank of | 
Nov. to Feb., 1920; 14% since. Canada was absorbed, payment being | 
Directors— | made in stock, $400,000, at par. 
Wellington Francis, president; H. | Capitalization Authcrized Outstanding 
Langlois, T. H. Wood, T. B. Greening, Stock . $15,000,000  $ 8,000,000 | 
Jas. Hardy, A. P. Auld, Thos. Bnad- 6,000,000 
shaw, Toronto; F. W. Cowan, Oshawa; 541,686 | 
R. Gray, Chatham. ; 
Profit and Loss— 
Profits .. 
Bal. forward 
Prem. on stock. 


Reserve . .. 
Undivid. prof. 
Dividend Record— 
Paid 9% quarterly March, June, Sept. | 
and Dec. to Dec., 1918; 10% sinee. 
Directors— > i 
Sir W. Price, President; G. H. Thomp- | 
son, Wm. Shaw, Quebec; W. R. Allen, | 
H. B. Shaw, E. L. Drewry, M. Bull, | 
J. S. Hough, G. H. Balfour, G. M. | 
Black, D. N. Finnie, Winnipeg; Stephen | 
Haas, B. B. Cronyn, Hume Blake, | 
John Galt, Victoria; Sir John Carson, | 
Montreal; F. E. Kenaston, Minneapol- | 
is; R. O. McCullough, Galt; A. Hitch- | 
cock, Moose Jaw; W. H. Malkin, S. E.| 
Plkin, St. John, N.B.; H. A. Robson. 

Profit and Loss— 1921 1922 
Profits . $1,342.389 $1,131,060 | 
Bal. forward 149,296 541,686 | 


1921 1922 | 
. $ 725,014 $ 728,074 | 
378,644 112,492 
148,499 
157 $ 840,566 | 
560,000 
25,000 
55,000 


$1,252 
Dividends .. .. 555 
Pensions. - 
Taxes revenue 
Revenue .. .. .. 
Tax on cire .. .. 
Contingent .. 
Balance .. 


25,000 
20,000 
200,000 
39,550 
300,000 
112,492 
$1,252,157 $ 840,566 
Five Years’ Earnings— 
Year Earnings Dividends 
1918 $ 697,443 453,893 $ 
1919 776,310 455,000 
1920 784,369 492,720 
1921 725,014 555,115 
1922 728,074 560,000 


Surplus 
227,327 | 
360,537 
378,643 
112,492 
160,566 | 


$1,491,686 $1,672,746 

800,000 800,000 

50,000 10,000 
ee eee 


Dividends 
Pension fund 
Other contrib. .. 


\ ~ ad Pee oa sath " 


Kapa 2% 


Capital 
Reserve 
Total Assets 


~- . 


General Office 
H. A. Richardson 


$10,000,000 
19,500,000 
210,000,000 


- Toronto 
General Manager 


Branches in all the important centres of the Dominion of 
Canada, as well as in St. John’s and 19 other points in 
Newfoundland; Havana, Cuba; San Juan, Ponce, and 
_ Fajardo, Porto Rico; Santo Domingo, San Pedro de Macoris, 
and Santiago de los Caballeros, Dominican Republic; 


Kingston and 9 other points in Jamaica; Bostox, 


Chicago 


and New York, United States, and at 55 Old Broad Street, 
London, E. C. 2, England. 


are 


Correspondence Invited 
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cooot saath tetn eller ere 


ot igen pa 
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Normal consumption means general 
industrial activity and employment 
and a fair deal for the agricultural 
producers who are not in a ion to 
foree up the return for their labor as 
the union eer can tempor- 
arily accomplish, 


Trying to Avoid Collapse 


_ The hope that the recent applica- 
tion’ of the brakes will prevent an- 


as to yi 


MORE 


Report 
D 


other collapse finds support on the 
general situation as re funds 
and the indication that the lessons of 
the last reaction have not been for- 
gotten so soon. Caution is in evi- 
dence with some let-up in demand. It 
\s estimated that. the high rate of 
production in many industries dur- 
Ing the last twelve months has re- 
sulted in filling up many needs, but 
there is no indication as yet of any 
general contraction in actual con- 
sumption and with labor still fully 
employed it is hoped that the present 
reaction represents a period of ad- 


justment rather than one of defla- 
tion. 


NEW 
circulati 
Canada 
or four 
America 
at from 
dollars. 
tion. of 
is show 
found i 
days in 
papers jf 
curacy. 

But 
and bo 

Busiriess Situation report ¥ 

The most unseasonable weather | 27€ Po 
throughout a large section of the | **t is 
country has had the effect of checking | COnditio 
the passage of many commodities into | SSU° 
the hands of the consumer. However, | °e™ed. 
there are general evidenc»s of a more | 24an e 
optimistic outlook and a moderate | favorab 
accumulation of buying power which they do 
is being reflected in better retail | #Stute 

isiness, adian } 

Reports from Western Canada are | ‘©™pt t 
generally encouraging. The present | States « 
price of wheat around $1.20 a bushel Later 
18 regarded as excellent, everything | situatiog 
considered, but the question is being | dian ba 
asked whether this can be maintained | NANCI 
for the 1923 crop. In this connection | not imp 
the anticipated reduction in both Am- |of view 
erican and European acreages should | money 1 
be an important factor. - * demand 
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